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The trends of business activity and of inventory buying in antici- 
pation of higher prices are still strongly upward, though less spec- 
tacularly so than in the first half of September. 
industrial production in the immediate future may be limited by a 
moderate shortage of freight cars. In view of the fact that almost 
all previous periods of rising prices were periods of serious labor 
difficulties, strikes may be another restraining influence. 


Expansion of 














ness index advanced to 99.8, the highest 

level since Oct. 16, 1937. All of the 

components of the index were higher. 
In the week ended Sept. 23 the weekly 
index of steel ingot production showed 
one of. the sharpest advances on record, 
to a level only nine points below the 1937 
peak. The automobile production index 
advanced. But the electric power index 
declined moderately; and, on the basis 
of an estimate of 815,000 cars, the car- 
loadings index was slightly lower. The 
rate of advance in the business index has 
consequently diminished, although it is 
estimated that the combined index for the 
week ended Sept. 23 will show a further 
advance of about 1% points. 

Further indications of a tapering off 
are to be found in this week’s action of 
cyclical raw material prices, our index of 
which has continued to advance, but pri- 
marily because of marked strength in 
steel scrap and wool, which has been 
more than sufficient to offset irregu- 
larity in hides and silk. Yesterday, how- 
ever, an advance in zinc was reported. 
Whether this represents the beginning of 
a new buying movement is not clear. It 
might, in view of the circumstance that 
of last week’s sales of prime western zinc 
69% per cent were for delivery after Dec. 
31. The Copper Institute. for reasons 
which can only be regarded as vacuous, 
has discontinued its formerly valuable 
statistics on copper sales. In other indus- 
tries few sales figures are available, but 
last week’s figures on lumber orders, 
which were the highest since 1930, are an 
indication both of the size and extent of 
the movement to anticipate higher prices. 
Judging by the meager information avail- 
able on unfilled orders, expansion in in- 
dustrial activity during the remainder of 


[: the week ended Sept. 16 the busi- 


the year will be limited only by produc- 
tive and distributive capacities, if only 
for the reason that there has been much 
discussion of the evil long-range conse- 
quences of war, so that producers will 
probably be eager to produce and ship 
while the tidal wave of demand still runs 
strong. 

As intimated in these columns a week 
ago, the most important restraining fac- 
tor in the next few weeks may be a short- 
age of transportation facilities. The ac- 
companying chart of freight car loadings 
and car surplus shows the relationship 
between those two important items. The 
scales are carefully adjusted to the nor- 
mal relationship of the period 1934-37; 
the scale for car surplus is reversed so 
as to bring the two items into phase. 








FREIGHT CAR LOADINGS AND 
CAR SURPLUS 


ADJUSTED FOR SEASONAL VARIATION 





wis — 
[AVERAGE DAILY LOADINGS] 

“a 
XQ 





~ 
° 


‘ 
' 
\ 
‘ 
‘ 


3 
° 





x 
° 


3 


n 


SURPLUS~ THOUSANDS OF CARS 


5 


' 
! 
! 
‘ 
‘ 
' 
/ 








LOADINGS ~ THOUSANDS OF CARS 


. ee . 
J se 
PL YY 

















90 
1934 1935 i936 1937 1938 1939 




















The reason the scales are adjusted to 
the 1934-37 relationship is that by that 
method we can see the decrease in the 
car surplus as traffic increased in the 
last important period of business expan- 
sion. We can then judge: (1) the rela- 
tionship of the last two years as a back- 
ground for (2) the immediate outlook in 
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Latest point: Estimate for week ending Sept. 30. 


the present period of business expansion. 

In 1934-37 the number of surplus cars, 
seasonally adjusted, was reduced to 
about 100,000. There was some concern 
in 1936-37 over the danger of a car 
shortage; if there was not, there should 
have been, because at one time, on a sea- 
sonally adjusted basis, the surplus was 
lower than at any time in 1928-29. That 
there was concern is indicated by the 
circumstance that in 1936 and early 1937 
the railroads ordered many freight cars. 
The result was that, as the chart shows, 
the car surplus leveled off although 
freight traffic continued to increase. 

In the ensuing slump the car surplus 
did not increase as rapidly as might have 
been expected on the basis of the normal 
relationship with car loadings in the 
period 1934-37. It seems probable that 
the railroads were considerably discour- 
aged over the circumstance that just at 
the time when they had got their facili- 
ties in shape to handle increased traffic, 
much of the traffic vanished. All through 
the period from May, 1937, to July, 1939, 
at any rate, the railroads ordered com- 
paratively few new freight cars. 

From the reduction of the car surplus 
relative to car loadings, moreover, it may 
be inferred that many cars were left in 
disrepair, an inference that is strength- 
ened by the known financial difficulties of 
many roads and the known necessity for 
strict economy. It is also proved by statis- 
‘tics on the number of freight cars under- 
going and awaiting repairs, which, as 
shown by the accompanying table, in- 
creased from 184,000 on Jan. 1, 1938, to 
241,000 on Aug. 1, 1938. The number of 
cars undergoing or awaiting heavy repairs, 
however, did not reach a maximum until 
Jan. 1, 1939, whence there had been a net 
reduction of only 8,000 up to Sept. 1, 1939. 
TABLE I. FREIGHT CARS UNDERGOING 

OR AWAITING REPAIRS COMPARED 


WITH TOTAL ON LINE 
(First of month, thousands) 


On Per 
1937. Heavy. Light. Total. Line. Cent, 
Feb. . .. 166 40 1,729 12 
Mar. 160 42 202 1,720 12 
BEER sie > eee 152 36 187 1,708 11 
aS 150 39 188 1,703 ll 
June . 150 43 192 1,697 11 
July .. 146 38 184 1,698 11 
Aug. . 148 39 186 1,701 11 
Sept. . 149 39 188 1,705 11 
Oct. Rha Mn eos 151 37 188 1,705 11 
er 149 37 186 1,711 11 
tiie hss ae 0 150 34 185 1,702 11 
1938. 
MCUs + sie.'s 6° 151 33 184 1,705 11 
EE scest xin s'0'0's 156 42 197 1,703 12 
YT Soe 153 47 200 1,690 12 
Sa 158 44 202 1,692 12 
Ma Rivals s «aces 163 48 211 1,687 12 
ee 170 56 226 1,680 13 
MONEE 6 oe ep ose 177 53 229 1,683 14 
Aug. 186 55 241 1,678 14 
Gan k os 55 185 54 238 1,676 14 
2 a 183 48 231 1,672 14 
Nov. .. 187 47 235 1,669 14 
Mom gs esses 188 45 233 1,669 14 
1939. 
a 190 42 231 1,657 14 
Se 183 42 225 1,650 14 
Mar F 47 225 1,646 14 
42 214 1,642 13 
48 221 1,635 14 
53 231 1,631 14 
42 223 1,633 14 
46 229 1,628 14 
43 225 1,627 “14 





: Association of American Railroads. 
From the chart it can be seen that dn 
the basis of the normal 1934-37 relation- 
ship between car loadings and car surplus, 
the car surplus becomes zero just before 
the volume of traffic reaches 140,000 cars 
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Car Loadings Mill Power Auto Lumber Mill Business Price 
1938. Misc Other. Total. Activity. Prod. Prod. Activity. Index. Index.§ 
Se! Ser ee 72.2 81.0 74.8 67. 97.7 25.5 76.7 114.3 85.9 58.8 
ne ETE 71.3 83.5 74.9 67.4 94.5 30.6 77.7 109.4 84.3 59.2 
Oct. 1 . 14.4 83.5 TWA 66.5 93.2 36.3 72.4 109.9 84.1 59.1 
1939. 
SL. Mite uhn4xeecwesee 83.1 96.5 87.1 104.3 101.0 89.3 76.2 7129.4 797.2 12.6 
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per day.1 The present expansion in freight 
traffic is occurring on the eve of the sea- 
sonal peak, which comes Oct. 7. In the 
week ended Sept. 16, total loadings 
amounted to 805,733 cars, a daily average 
of 134,289. This means that the car sur- 
plus has in all probability already been 
practically used up, unless the repair shops 
have been remarkably successful in re- 
pairing the 225,000 cars which were await- 
ing repairs on Sept. 1. 

This at any rate explains the huge vol- 
ume of railway equipment orders of the 





1The Railway Age of Jan. 7, 1939, appar- 
ently on the basis of conditions on Oct. 1, 
1938, estimated the “probable maximum util- 
ization (without shortage)’’ at 850,000 cars 
loaded, which would work out at 142,000 cars 
per day. 


last six weeks, as given in detail on page 
395. It explains why the car service divi- 
sion of the Association of American Rail- 
roads has sent an emergency order to all 
railroads for all -box cars of all roads in 
Western territory to be returned to home 
lines as soon as unloaded. It explains why 
the railroads have appealed to shippers 
and receivers of freight for cooperation in 
rapid loading and unloading of cars. It 
explains why the Association of American 
Railroads has issued statements designed 
to reassure the public. 

A second factor which might become 
important in retarding industrial produc- 
tion is the labor situation. There is no ac- 
curate statistical record of the number of 
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strikes throughout the country during the 
World War; but there is an accurate rec- 
erd for Massachusetts. The figures for the 
war period are given in Table II. 


TABLE Ul. NUMBER—OF STRIKES AND 
STRIKERS IN MASSACHUETTS 


Strikers 

Strikes. Strikers. Unknown. 
) SR ee es o-oo 221 9,831 aa 
| Se ete 48,748 1 
Ee ee 318 31,155 98 
Se wre 205 9,364 50 
SP ee sot 243 28,548 39 
ee Se ees 635 86,800 108 
56,859 97 
120,562 93 
171,142 109 


3 91,119 74 
Source: Strikes, by John I, Griffin (Columbia Uni- 
versity Press). 


How representative of nationwide con- 
ditions these figures are is difficult to 
say.” They are apparently the best figures 
available, however, and the showing of a 
marked increase in the number of strikes 
with the beginning of the so-called war- 
time prosperity is consonant with the 
memories of the older inhabitants. 

Although precedent has already gone by 
the board with respect to a number of im- 
portant matters since Sept. 1, 1939, it 
seems probable that, inasmuch as this has 
taken the form of an immediate accelera- 
tion of business activity and prices, the 
same might be expected of labor difficul- 
ties. Much will depend, of course, on the 
rapidity with which the cost of living in- 
creases. As shown by the accompanying 
chart of the U. S. B. L. S. price indices, 
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Latest points: Week ended Sept. 16. 
there has been an upturn in finished goods 
prices at wholesale that has been prac- 
tically contemporaneous with the upturns 
that have occurred in raw materials and 
semi-finished semi-manufactured goods. 
Although there may be some lag between 
the upturn in finished goods at wholesale 
and finished goods at retail (cost of liv- 
ing), it seems probable that the lag will 
be shorter than has been the case at some 
similar points in previous price cycles. If 
that is correct, it follows that. one of the 
prime causes of labor difficulties, in- 
creased living costs, may soon be upon us. 

Much will depend on how far employers 
will be willing to go in granting wage in- 
creases. The fact that wage rates are 
already the highest on record will tend to- 
ward considerable reluctance. If orders 
continue to flow in, on the othef hand, in- 
creases may be forthcoming “short of 
strikes.” There have already been 
scattered reports of wage increases. In 
any case, however, labor is so well organ- 
ized today, aside from the disorganization 
incident to AFL-CIO friction, that if the 
country escapes a fresh wave of strikes it 
will be extremely fortunate, despite what- 
ever Madam Perkins may have had in 
mind in announcing that emergency meas- 
ures are being taken to insure an adequate 
labor supply. D. W. ELLSWORTH. 


2 The Bureau of Labor Statistics in Buttetin 


651, Strikes in the United States, 1880- 
ves some admittedly incomplete fi ay for 
he entire country for the peri 1914-26. 
These figures run generally allel with 

those given = Table II, as follo 

" Weeteit 
Strikes Involved. 
5 RS ry ers . eae 
BRS o.0.0.s'04,54. Secours tmab tale oe ee 
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Table I. Recent Railroad Equipment Orders 
(Orders announced or placed between Aug. 15 and Sept. 23) 
Approximate 
Road. Items eg Cost. 
eS ee eer 20 1 tives, 18 p , 4,500 freight 
cars, 80,000 tons rail and repait 17, 500 hop- 
per, gondola and box cars...........-...+.++- $21,800,000 
Canadian National.............. New rolling stock and track accessories...... 15,000,000 
‘ni i lightweight box . 
+: lineata ambamtad dct . ae and 100, 000 tons iad teat ngs. . 14,100,000 
Sa Kie’ ns, 9 Diesel loco- 
ee ? motives, 1,000 gonddla cars ad 200 auto co. 11,792,000 
~~ yhaagtaiesecamesdiadeiaai Se cee 
Southern Pacific................ tow rolling stock and repairs...............-. 10,000,000 
Canadian Pacific............... New rolling stock and track accessories...... 10,000,000 
Tiltmele Comtrad. .........5.000-. 10 Diesel locomotives, 1,500 coal cars and 1,000 
EY nd dec cues seu bio aba Kin h Oe b kena ne 8,000,000 
Louisville & Nashville.......... 30,000 tons rails and general repairs.......... 6,250,000 
City of New York (8th Ave.)...150 steel subway Cars........ 0.0.6.5 e eee eens 6,180,000 
Norfolk & Western............. 2,500 freight cars of various types............ 6,000,000 
tiv h hanical stokers, 
Baltimore & Ohio.............. gut 1 of Lymn ee _ Seton, 5,400,000 
Bessemer & Lake Erie.......... 2,000 hopper, box and gondola cars............ 4,800,000 
5 ondola cars 
w= rips Capp amg iemiarne. in veend 50 flat =. aris pe pnp die 3,600,000 
Western Maryland.............. DR He Ey 6 ken strct eideors scsxecnces 3,500,000 
Chicago, Milwaukee............ 1,083 box cars, 200 auto cars and 75 caboose. 3,259,000 
Chicago & Northwest.......... 20 streamlined passenger cars and 800 box cars 2,720,000 
PPP rr eee ee 900 box cars, 50 flat cars and 50 hopper cars.. 2,400,000 
Chesapeake & Ohio.............32,000 tons rail, 2,000 coal cars and 500 gondola 
GN oc rahe cares al caeWatuss éeneec akeicdacbeay 1,880,000 
i locomotiv: 8,512 tons of 
scat sec slain oai thas opie " taif and 1500 1500. Das track po Bm are : ae 1,670,000 
New York, New Haven & Hart.250 freight cars........... 6.66.6 ec se ee ce eee enes 600,000 
N. Y., Chicago & St. Louis..... 25 hopper cars and 7,000 tons rail.......... : 347,000 
Chicago, Rock Island.......... 1 Diesel k tive and a i ekda cdesas 442,000 
Atlantic Coast Line............ Se I aoe nc Ak cekks 90 car oad cadecad 340,000 
Boston & Maine..............-- pe ge err rere er reer ee 220,000 
Detroit, Toledo & Iron..........2 4-8-2 type locomotives....................... 220,000 
Delaware, Lackawanna........ WRG SIS MGT CORB! «a 6. oc ne ccc cecctcescs 200,000 
Pere Marquette ..............-- 4,000" tons rail. . oe 164,000 
pS eee ee 2 switching locomotives. . Sina hate ae. am 125,000 
Gulf, Mobile & North.......... 1,620 tons rail and accessories RE are es 66,000 
MIE 5.53 ic be ceacecade ..1 Diesel switching locomotive................. 33, 000 
WUIPATS © sa cg cscs see. $151, 108,000 

















By LA RUE 


E long depressed railroad equip- 
ment industry has taken a new and 
unexpected lease on life. In the last 
six weeks the railroads have placed 
or announced orders for equipment total- 
ing more than $150,000,000, the largest 
amount for so short a period since the lat- 
ter part of 1929 and more than twenty 
times orders in the corresponding period 
of last year. This new buying. movement, 
moreover, appears to be growing daily as 
railroad executives add to existing equip- 
ment and repair old stock in an effort to 
keep up with the steadily mounting rail- 
road traffic curve. 

In the first eight months of this year, 
American railroads ordered about $69,- 
000,000 of freight cars, passenger cars, lo- 
comotives and rails, a jump of 60 per cent 
as contrasted with the volume for the first 
eight months of last year. Orders actually 
placed or scheduled for release in the last 


APPLEGATE 


six weeks far exceed all orders placed this 
year through the end of August. 

Some types of equipment have shown 
spectacular gains. A threatened shortage 
of freight cars has resulted in a skyrock- 
eting market for such equipment. In the 
last month or so almost 30,000 freight cars 
have been ordered or inquired for. This 
total is the largest for any month since 
March, 1924, when 35,850 cars were or- 
dered. The best month in 1929 was Octo- 
ber, when 17,200 cars were bought. 
Strangely enough, the post depression 
peak did not come in 1937, as might be ex- 
pected, but in February, 1934, when Amer- 
ican railroads bought 19,727 cars. 

Since mid-August about fifty locomo- 
tives have been ordered—including both 
steam and Diesel—as compared with only 
four in July, eight in June and five in 
September, 1938. Current orders, how- 
ever, are below those of March of this 


Rail Equipment Companies Booming: Nearly All Roads 


year, when sixty-three locomotives were 
ordered. 

Orders for rail and track accessories 
have been coming in at a rapid clip in 
recent weeks. Since mid-August more than 
200,000 tons of rail have been ordered, as 
compared with only 6,500 tons in all of 
August. If the present pace is maintained 
—and there are numerous indications that 
it will continue—September rail sales may 
be the largest since December, 1936, when 
456,000 tons were sold. 


Bankrupt Rails Buy 

A feature of the current demand for 
railroad equipment is that it has come 
from railroads in all parts of the coun- 
try and in all kinds of financial condi- 
tion. A glance at Table I will show that 
some of the largest orders are coming 
from the railroads that are in receiver- 
ships, such as Seaboard Air Line, Mis- 
souri Pacific and Chicago & North- 
western. 

As might be expected, the financially 
strong roads, such as Pennsylvania, Union 
Pacific and New York Central, are the 
largest buyers, but the numerous orders 
now being placed by weak carriers has 
caused much favorable comment in trade 
circles. 

In recent years the weaker roads 
stayed pretty much on the sidelines as 
far as equipment buying was concerned, 
but now trustees and receivers have ap- 
parently come to the realization that one 
of the best ways of reviving a distressed 
carrier is through modern equipment that 
cuts overhead and stimulates traffic at 
the same time. Seaboard is one of the 
best examples of this comparatively re- 
cent change in tactics. 

There have been numerous official con- 
firmations of this sudden spurt in rail- 
road equipment sales. Only last week 
Jesse Jones, Federal Loans Admin- 
istrator, announced that during the last 
two months the railroads had actually 
placed orders totaling more than $125,- 
000,000. A repair program involving be- 
tween $50,000,000 and $75,000,000 is also 
under “way. Mr. Jones added that the 
RFC was prepared to “advance any 
amount needed—on easy terms—for the 
repair of railroad equipment.” 

Member systems of the Association of 
American Railroads decided last week to 
“begin immediately the repair of all 
freight cars and locomotives justifying 
such repairs.” This program will cost 
more than $100,000,000 and will include 
the modernization of 25,000 freight cars. 
The total announced by the AAR overlaps 
the figures mentioned by Jesse Jones. 

The principal reason for the present 
boom in the railroad-equipment industry 
is the rapid revival in carloadings in re- 
cent months. Last week loadings crossed 
the 800,000 car mark for the first time 
since Oct. 16, 1937. More important is the 
fact that last week’s loadings were 21 per 
cent above those of the corresponding 
week of 1938, the largest percentage gain 
since the early part of 1937, with the sin- 
gle exception of the third week of last 
December. 


Loadings Exceed Estimates 


Recent gains in freight-car loadings 
have outstripped estimates made earlier 
this year, although they were called too 
optimistic at the time. Traffic officials 
then estimated that car loadings might 
reach the 800,000 mark by mid-October, 
if they reached that level at all. Now it 
looks as if loadings may reach 900,000 
cars a week before the end of the year. 

Current gains in loadings can be 
traced to unusually heavy shipments of 
iron ore (thanks to sharply higher opera- 
tions in steel mills), subtantially better 








coal and coke shipments and larger ship- 
ments of miscellaneous products, includ- 
ing both manufactured and semi-manufac- 
tured goods. 

The recent spurt in loadings is the prin- 
cipal reason for the sudden interest in new 
equipment, but there are still other rea- 
sons. At a recent meeting of the AAR it 
was decided that the railroads should be 
prepared for “any eventuality” that might 
grow out of the present European war. 
Repeal of the Neutrality Act, for example, 
might bring about a real boom in Ameri- 
can industry. 

Still another reason is that railroad 
equipment has got into a condition requir- 
ing extensive repairs and additions. At 
the end of August, for example, the rail- 
roads had only 131,000 “surplus” freight 
cars, a decline of 41 per cent from the 
1934-38 average and sharply under the 
330,000 surplus cars a year ago. 


Few Freight Cars 

On Aug. 1 of this year the railroads. had 
only 1,627,968 freight cars on line, the 
smallest number in more than thirty 
years and comparing with 1,657,422 on Jan. 
1. At the bottom of the 1932 depression 
the roads had 2,169,407 cars available and 
in 1929 the number was 2,226,674. 


TABLE II. ORDERS IN FIRST EIGHT 
















































MONTHS 
—-—Value-——_, 
——-Units—_, (Thousands) 
Freight ‘9,838 | 8.337 $23,611 20,000 
reight cars. \ 
Passenger cars. bo 107 =: 6,960 bart} a4 
Locomotives .. 98 17,600 10,780 1 
Rail (in tons). .505, 000 196,000 20,705 8,036 ; 
WORE hs cvisivns= thaws eee $68,876 $43,105 


The same situation exists in locomo- 
tives. At present the roads have about 
43,000 locomotives actually in service, the 
smallest humber since before the turn of 
the century. This figure compares with 
43,558 on Jan. 1 of this year, 53,674 on 
Jan. 1, 1932, and almost 65,000 in 1924. 
Railroad observers believe the present 
number of locomotives is an absolute min- 
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RAILS and 
UTILITIES! 


Will war benefit or harm 
these important groups? 


LS jae electric output now at 
record levels, and best net 


earnings in 7 years in prospect, 
are utilities undervalued? 

October car loadings are ex- 
pected to exceed any year since 
1930. Will rising costs offset 
traffic gains? 

Current UNITED OPINION 3 
Bulletin carries timely comment 
on the position and outlook for 
these industries — also a review 
of the Rail Equipment, Automo- ‘a4 
bile, Oil, and Rubber and Tire 2 
groups. 4 


12 Favored Stocks 


This Bulletin also includes a 
summary of the recent Stock 
Market advices of other leading 
authorities and a list of the 12 
issues “most recommended.” 
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This is the last of three articles on the 
decline in the usefulness of the Federal 
Reserve System. 


FINAL device of credit contro] con- 
sists in the President’s power to 
vary the price of gold; that is, to 
change the weight of gold consti- 

tuting the standard dollar. Under the 
Thomas amendment of May 12, 1933, the 
President, under Professor Warren’s tui- 
tion, jumped the price of gold from 
October to December of that year, and 
under the Gold Reserve Act of Jan. 15, 
1934, the President raised the price to $35 
an ounce and redefined the dollar at 59.06 
per cent of its old weight. Under the law, 
renewed last July, he can raise the price 
to $41.34 or lower it to $34.52. It is very 
unlikely that he will raise the price fur- 
ther, for already the value of our gold 
reserves is dangerously large, and there 
could be no point in lowering the price 
by the trifling amount of 48 cents an 
ounce (from $35 to $34.52). 


TABLE Ill. CHANGES IN GOLD STOCK 
OF UNITED STATES 


(Millions of Dollars) 
Net Chge. 


Through 
Stock, Annual Net Ear- Dom. 
Dec. 31. Increase. Imports. mark. Prod. 
1934 . 4,202 1,134 + 83 96 
1935 . 1,887 1,739 00. sill 
1936 .... 1 133 ae — 85 132 
1937 .... 1,502 1,586 —200 144 
1938 . 1. 751 re 974 —334 146 





er Seceatary gold stock has grown 
enormously since 1933, as shown in Table 
Til. Our national policy of jumping the 
price to $35 an ounce greatly stimulated 


production throughout the world, and the 


willingness of our government to buy the 
world’s offerings at that price has re- 
sulted in increasing our gold stock 76 per 


* cent in five years. The stock has long 


on ln eatery 


rete 


soothes 


since reached dangerous proportions, and 
surely recent acquisitions, if not the total 
acquisitions of the five years, have noth- 
ing but nuisance value in our country, re- 
quiring the erection and maintenance of 
an expensive storehouse at Fort Knox, 
Ky., where, in all probability, it will be 
entombed for eternity, endangering our 
whole monetary and banking system 
through surplus reserves. For handling 
the low seale of business obtaining dur- 
ing the. five years surely there has been 
no need of more gold than we had in 
1929 at the top of prosperity. Even if it 
were possible to accomplish, the monetary 
authorities dare not let a credit struc- 
ture be built upon these gold reserves, to 
the wonted multiple of credit to reserves, 
for such an inflation would be of a run- 
away order. One of the greatest problems 
of monetary management for decades to 
come will be to keep this gold sterilized, 


' that is, unused as a credit base. And, of 


course, it cannot circulate from hand to 
hand, for it is criminal to hold gold. 

‘The Administration shows no disposi- 
tion to stop the inflow from abroad or 
from domestic mines. On the contrary, 
it welcomes the tide; for it facilitates its 
easy money policy and, therefore, the 
financing of its budget deficits. It ques- 
tions, furthermore, the advisability of 


' stopping the flood of gold and capital to 























our shores caused by political instability 
in Europe. The balance of international 
payments is strongly in our favor: we are 
unwilling to lend abroad, after our ex- 
perience during the past two decades; we 
erect tariff and other barriers to foreign 
goods; we cannot squander in foreign 
travel anywhere near our balance; we pre- 
fer to take it in useless gold and allow 


foreigners to repurchase American hold- 
‘ings of foreign securities and to buy con- | 


trol of American industries. 


A logical method of meeting the prob-) 


lem would be to lower the price of gold 
and offset the rising value of our mone- 
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The Reserve Banks and the Treasury; Consequences 


Of Reduced Earning Power 


By RAY WESTERFIELD 


7 
tary stock: but, as shown above, the 
President has authority to lower it only 
48 cents an ounce. Besides, our country 
is obligated under the Tripartite Agree- 
ment to take no revalorization action ex- 
cept in cooperation with England and 
France, and it is not to be expected that 
England will readily consent to lowering 
the price of gold, inasmuch as South 
Africa, Canada, Australia and India—all 
parts of the British Empire—are fatten- 
ing on the American high price for gold. 


Bank Reserves Excessive 


The inflow of gold has had another ef- 
fect on the banking system well worth 
noting. When gold entered the country 
the receiving bank’s deposits (due the 
foreigner or American importing it) were 
increased by that amount. The bank was 
required by law within three days to turn 
over the gold to the Federal Reserve Bank, 
as agent of the Treasury, and when it 
did so its reserve account was credited. 
The effect of gold imports was, therefore, 
to increase member bank reserves much 
faster than was required to support the 
increase of deposits. 

The rise of excess reserves in recent 
years. has been consonant with gold im- 
ports and issues of silver certificates by 
the Treasury, that is, with our purchases 
of gold and silver. The amount of money 
that remains in circulation is determined 
by the people’s habits and needs for cash 
and not by the amount of currency is- 
sued; therefore, currency of any kind is- 
sued not in direct response to current 
needs of the public is deposited in the 
banks and is added to bank reserves. The 
compulsory purchase of silver and pay- 
ment therefore in silver certificates has 
accentuated the excess reserve problem 
caused by our gold purchase policy. From 
1933 to 1938 member bank reserves were 
expanded from $2,729,000,000 to $8,724,- 
000,000, or $5,995,000,000, almost alto- 
gether by these two factors. 

As heretofore noted, this heaping of 
excess reserves has caused the monetary 
authorities much righteous worry. For a 
time, from December, 1936, to March, 
1938, the Treasury carried its gold pur- 
chases in an “inactive gold account,” 
sterilizing the gold and not letting it add 
to member bank reserves. In spite of the 
fact that the required reserve ratios are 
nearly double those in use before Aug. 15, 
1936, the excess reserves are $4,212,000,000 
(May figures) and they still increase. 


Reserve System Eclipsed by the 
Treasury 


“This amount of excess reserves can be 
more than doubled, even without further 
gold imports or silver purchases, through 
disbursement by the Treasury of amounts 
equivalent to the gold it holds in the 
Stabilization Fund and elsewhere, by a re- 
duction of its unusually large balances 
with the Federal Reserve banks, and by 
the issuance of silver certificates, against 
the free silver bullion now in the Treas- 
ury’s possession. This leaves out of con- 
sideration the Treasury’s authority to is- 
sue United States notes ($3,000,000,000 
more). The Treasury can alsé absorb 
member bank reserves by increasing its 
cash holdings and its Federal Reserve 
balances. Under existing conditions the 
Treasury’s powers to influence member 
bank reserves outweigh those possessed 
by the Federal Reserve System.” (Ann. 
Rept. Bd. of Gov’rs of F. R. System, 
1938, p. 5.) 


In real fact, the Treasury's capacity to 
influence credit so far exceeds the prac- 
tical ability of the Federal Reserve Sys- 
tem that the latter may as well be for- 
gotten. 

While the legal reserves of the member 
banks, that is, balances carried with the 
Federal Reserve Banks, are now $4,212,- 
000,000 in excess of requirements, as a 
practical matter the actual working re- 
serves include also $4,403,000,000 (March 
29 figure) of deposits with other banits 
and $777,000,000 of cash in vault. Such 
an accumulation of idle funds indicate’ a 
present serious want of outlet in loans 
and investments and also shows the scale 
of the potential inflation that will occur 
if and when these funds are put to use. 

The member banks’ deposits, not consid- 
ering balances with domestic banks, in 
the past five years have expanded from 
$23,417,000,000 to $36,718,000,000. Deposits 
are an expensive item for a bank. 


New Era in Banking 


In this general situation of idle funds, 
surplus reserves, low interest rates, scant 
demand for commercial loans, scarcity of 
high-grade investment securities other 
than government issues, accumulation of 
expensive deposits, pressure of the Ad- 
ministration on the banks to promote re- 
covery by lending on real estate and long- 
term industrial projects, the statements of | 
our banks have taken an appearance / 
strange to what has traditionally been re- 
garded as fitting for a commercial bank. 
The tale is told by Table IV. 

TABLE IV. DISTRIBUTION OF ASSETS 

OF MEMBER BANKS ON DEC. 31, 1929, 


AND JUNE 30, 1938 
(Millions of dollars) 





P.C. of 
Amount. Total. 
I. Total loans, investments 
and cash: 
a eee ete, Bey 41,034 100 
at - Seeghs 3 Sie bh ads a aa Rea 43,521 100 
(1) Total : 
RESET ree ren oer 26,150 63.9 
I ee ee 2,938 29.8 
(2) Loans for purchasing or 
carrying securities: 
1929 24.8 
7.6 
- 7.8 
6.0 
1.7 
0.3 
40.4 
15.8 
qd) T 
NE nice tits 3:2 scoala 300% Hee 9,784 23.6 
SPP a Ee ye Ae 7,783 41.0 
(2) U. S. Govt. obligations: 
ARR RE gS SC AN SCA 863 9.4 
EY ee PT ee eee 10,215 . 23.5 
(3) Other securities 
AE RP er ee 4,528 11.0 
reraisidier a8 eat Dire mice aaa ees 297 7.6 
IV. Cash Ml ase and bank 
balance 
Pere tee ety ere Se 5,100 12.5 
BD ewigiseas cirente soe see ane 12,800 29.5 


The most notable changes are the abso- 
luté and relative decline of loans, and the 
absolute and relative increase in invest- 
ments and in idle funds carried in vault 
or with other banks. For want of an out- 
let in loans the banks have put more funds 
than heretofore into securities and car- 
ried larger idle balances. Foreclosures, 
sales to HOLC and others, and repay- 
ments have more than offset the new real 
estate loans made, in spite of the impor- 
tunities of the Administration and the in- 
surance of mortgage loans. Among invest- 
ments the marked expansion of govern- 
ment obligations and decline of other se- 
curities in member bank holdings bespeak 
the participation of the banks in financing 
government deficits and their inability to 
find and keep other securities fit for their 
portfolios. Obviously the banks are very 


much more dependent upon the govern- 
ment than heretofore. The loss that would 
be visited upon the banks by a rise in the 
rate on government securities would prob-\ 
ably throw innumerable banks seriously 
into the red and impair their capital,- 
Moreover, as the commercial banks be- 
come more like investment institutions 
the possibility and likelihood of sudden / 
contraction of asset values are enhanced. 
The earnings on the portfolios of loans 
and investments of member banks have 
suffered a serious declension. Table V in- 
dicates the changes in market rates since 
1929. Indeed the very livelihood of the 
banks is threatened. The traditional at- 


TABLE V. MONEY RATES AND BOND 


YIELDS 
Money rates: 1929. 1938. 
me commercial paper, 4 to 6 
SRE ARES 5.85 0.81 
U.S. Treasury bills ....... -..-*140 0.05 
U. S. Treasury note: 4 at mils Sih d ee 0.83 
Customers’ rates, N. Y. City.... 5.74 2.33 
oe re: 7.67 1.00 
Bond yields: 
U. S. Treasury bonds ............ 3.60 2.56 
Corporate bonds: 
MR Pang cee tveas eta teokvagous 4.73 3.19 
oN FRR een. aeons 7S 5.90 5.80 
*1931. +1933 


titude of bankers toward borrowers has 
been reversed, with this change from a 
lenders’ market to a borrowers’ market. 
The banks are now aggressively seeking 
loans, through advertisements, solicitors 
and easing of terms and conditions. New 
types of loans are being actively pushed, 
such as personal small installment loans, 
insurance policy loans, real estate loans, 
household repair loans and longer-term 
industrial loans. Obviously the liquidity 
of the loan portfolio declines as these 
types develop in importance. 


Consequences of Low Earnings 


The decline in yield on loans and in- 
vestments has also forced the banks to 
economize in many ways. The payment 
of interest on demand deposits has been 
abandoned, and the rates paid on time 
deposits have been whittled down, in some 
cases to the vanishing point. For in- 
numerable services formerly performed 
free of cost for customers, schedules of 
service charges are now quite universally 
enforced. The minimum balance of ac- 
count has been raised and insisted upon. 
Mechanization of operation is increas- 
ing, to cut the cost of personnel. Ad- 
ministrative staffs have been pared. 

The logical next step in economy is to 
consolidate the banks and to reduce the 
grand preponderance to branches, which 
can be operated at much lower cost than 
independent unit banks and at the same 
time afford better service. The State leg- 
islatures are yielding to public pressure 
one after one and legalizing branch bank- 
ing on a more extensive basis. Undoubt- 
edly this reconstruction of our banking 
system will proceed at accelerated pace. 

The low earnings of banks and the con- 
sequent low dividends on bank stocks, to- 
gether with the bad reputation which 
bank stocks got from 1920 to 1933, have 
slowed down the accumulation of surplus 
and made practically impossible the pri- 
vate sale of additional capital stock. The 
Reconstruction Finance Corporation was 
called upon to rehabilitate the capital 
structure of 6,400 banks by buying pre- 
ferred stock issues and making capital 
loans. On the other hand, bank deposits 
have expanded at a rapid pace. The effect 
of these two divergent movements has 
been to reduce the ratio of the capital 
accounts to total deposits from 17.6 per 
cent at the end of 1929 to 12.5 per cent at 


, the end of 1938. It has long been regarded 


fundamental to safety of the banks that 
the minimum ratio of capital to deposits 
be 10 per cent. Obviously many banks 
have a ratio less than 10 per cent at pres- 
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Still Another Business Forecaster: Index of the 


Supply-Demand Ratio | 
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By FRANK SALZ 


the more customary techniques of 

business analysis and prognostication, 

one index which the author has re- 
cently developed has been outstandingly 
successful. This index is not a “discov- 
ered” one. It was not arrived at by 
chance. Nor is it an empirically con- 
structed index; that is to say, factors 
were not chosen merely on the strength 
of their past history and then combined 
so as to anticipate the business index. 
Instead the index was formed purely to 
fit a theory. It was developed to serve as 
a rough measure of certain predetermined 
forces which the author has long re- 
garded as at the base of almost all cycli- 
cal business fluctuations. 

Business depressions are, almost by 
definition, declines in the rate of produc- 
tion. Ask a manufacturer why he reduces 
his output and his answer is that he can- 
not sell. Ask the consumer why he does 
not buy and he points to reduced pay en- 
velopes, unemployment and the like—he 
does not produce. Each blames the other. 
In truth, it is the fault of neither. 

The amount the consumer buys de- 
pends on the amount the producer makes. 
‘This is a fundamental tenet in economics. 
It would certainly be true if we lived in 
a world of direct exchange or barter. But 
our economy has developed a more com- 
plex system of exchange embodying the 
use of money and credit. Under this sys- 
tem the producing elements must obtain 
the use of enough money so that in their 
dual role as consumers they can buy all 
of the product which they made for them- 
selves as producers. The difficulties arise 
at this point. Invariably something up- 
sets the essential equilibrium between 
money and product. Seldom do we find 
that consumers have available for use the 
exact sum required to just clear the 
amount produced. Hither they have more 
than is required or they have less. 

To prevent this article from developing 
into a too lengthy and theoretical discus- 
sion, I shall not “describe all of the vari- 


T the course of efforts to improve on 


ous ways in which the amount of funds 
made available to clear the prevailing 
volume of business is forced out of pro- 
portion to the amount required. Instead 
I shall present merely one such method, 
by way of illustration. 

That one method is the making of cap- 
ital loans or investments by commercial 
banks. Thus the purchase of a govern- 
ment bond or the making of a corporate 
loan for the purchase of machinery would 
tend to swell the volume of funds availa- 
ble above that required to clear the pre- 
vailing business volume. Such a loan by 
a commercial bank increases the volume 
of demand deposits as well as the volume 
of debits. The money made available to 
the economy is thus increased though 
there was no increase in the total product 
to be exchanged. The effect is to increase 
the level of consumption, reducing inven- 
tories and thereby eventually stimulating 
production. 

The opposite occurs when commercial 
banks accept the repayment of a capital 
obligation (or reduce their investment 
portfolios). The volume of demand de- 
posits as well as debits decreases. Part 
of the money supply which came into 
being to clear the prevailing volume of 
production is sidetracked and eliminated. 
The prevailing volume of production is not 
cleared and cuts in output and reductions 
in employment result. 

This particular manner of forcing the 
money supply out of gear with the volume 
of trade—through the changing volume of 
capital loans and investments by commer- 
cial banks—is an especially important one. 
In fact, it is so important that observa- 
tions of the changes in the trend of total 
bond investments of commercial banks 
(reported weekly for leading centers) 
alone has proved a very good forecaster 
of business trends._ - 

The index under discussion is an at- 
tempt to measure the relationship be- 
tween two forces, the amount of money 
available, and the money required to clear. 


properly the prevailing volume of busi- 
ness. The two might also be termed the 
money supply versus the demand for 
money. 


The Money Supply 

To represent the first part of the equa- 
tion, the amount of money available, it goes 
almost without saying that to use simply 
the volume of currency outstanding is futile. 
It would be equally erroneous to combine 
the volume of demand deposits with cur- 
rency outstanding to get an effective index 
of money supply or spendable funds. One 
of the reasons for not using currency 
outstanding as a component is that a large 
part of it is not used as an exchange me- 
dium at all, but rather as a store of value, 
that is, a method of saving or hoarding. 
In recent years this has become just as 
true of so-called demand deposits. Large 
volumes are merely kept inactive in much 
the same manner and with much the same 
effect as currency. Neither figure meas- 
ures the volume of money being used as a 
medium of exchange. The figure which 
best represents money actually in use and 
available as a medium of exchange is 
bank debits.1 


It is very easy to misunderstand the 
significance of the bank debit figures. 
Because they represent a check drawn by 
an individual, which therefore, of course, 
is an expenditure by that individual, it is 
very easy to jump to the conclusion that 
those expenditures were made for final, 
usable goods; leading to the idea that the 
debit figures are a sort of consumption 
index. This is only partly true. This in- 
terpretation ignores the fact that a great 
volume of expenditures is more a shift of 
purchasing power than the final use of 
purchasing power. Debits also represent 
funds which are approaching that final 
stage. They represent spendable as well 
as spent money. 

The first part of the index, money 
supply or spendable funds, is thus repre- 
sented by bank debits. The index as used 
is a daily average figure corrected for 
month-ends and beginnings, is seasonally 
adjusted and is smoothed by means of a 
three-month moving average. It repre- 
sents 140 cities outside New York City. 


The Funds Required 

The other side of the equation, °the 
funds required to clear all business trans- 
actions, is the more difficult to measure. 

As the recently developed index of in- 
come payments appears the most compre- 
hensive representation of the economic 
activity of the nation, that monthly series 
was chosen as a base. The index awas 
first altered to exclude certain items 
which did not in fact represent business, 
trade; production or transactions which 
had to be cleared. Certain seasonal 
adjustments were then made and a mov- 
ing average taken. The total was later 
made to represent 70 per cent of the sec- 
ond part of the equation. Because there 
are so many business transactions which 
represent exchanges of capital-goods 
ownership and because the extent of 
these exchanges would seem to vary with 
speculative impulses, the remaining 30 
per cent of the index was made to consist 
of New York Stock Exchange volume, 
daily average, seasonally adjusted and 
smoothed by means of a three-month 
moving average. 

The long-term averages of the income 
and speculation figures were then given 
values equal to the long-term average of 

‘At some future time when interest rates 
are more attractive or profit o rtunities 
are more prevalent the ‘“‘hoarded’”’ bank de- 

will come into use. When they do they 
will probably serve to increase the money 
supply over and above requirements and so 
stimulate trade. As soon as these funds be- 
come 
they 


of the spendable money supply 
ill be reflected in bank deposits. 


Money 


the debit figures. The normal relation- 
ship between month-to-month changes of 
the debits index and of each of the in- 
come and speculation figures was de- 
termined. Each month’s variation from 
the long-term average in each of the ins 
come and speculation series was then 
adjusted accordingly. The two indexes 
were then combined. The _ resulting 
component index roughly measured the 
volume of debits normally required to 
clear that volume of business and specu- 
lation. It should be noted that both 
forces are thus expressed in terms of 
debits. 


The Final Index 

The final index is a ratio. The debits 
figure representing spendable funds avail- 
able (money supply) is the numerator. 
The income and speculation figure repre- 
senting funds required to clear the pre- 
vailing business volume (demand for 
money), is the denominator. . 

A rise in the index means, that money 


4 
is becoming more plentiful relative to re- 4g 


quirements and is a favorable sign. A de- 
cline in the index indicates a relatively 
more stringent position and is unfavor- 
able. 

The chart shows the index computed as 
far back as the existing figures on income 
payments will permit. Comparison is 
made with the Federal Reserve Bank’s in- 
dex of production. Checking the index 
over its past provides evidence as to its 
value and also offers clues as to the man- 
ner of its use in the future. 

Note, first, how every change in the 
index foretells a change in the rate of in- 
dustrial production. There have been no 
erroneous forecasts at all through the past 
nine years. A change in the direction of 
the index has always been followed by a 
change in production. 

Not only has the index been correct 
every time it has indicated a change in 
the trend of production but, equally im- 
portant, it has not failed to signa] the ap- 
proach of any important change in the 
trend of production. Every significant 
change in production was preceded by a 
change in the trend of the index. There 
were only five (out of & total of twenty- 
six) changes in the rate of production 
which were not foretold and each of these 
was of little significance. In no case did 
they exceed two months in duration or 3% 
per cent in extent. 


Predictable Period Varies 


The period by which the index antici-~ 


pates the rate of production is not con- 
stant. Although it shifts it does tend to 
range within four to nine months. It has 
been outside of this range only 14 per cent 
of the time while. most frequently (57 per 
cent of the time) the period of anticipa- 
tion stays within the narrower range of 
from five to seven months. 

Less satisfactory results are obtained by 
attempts to gauge the extent of the 
change in the production index. Past ex- 
perience suggests that one can predict, 
with reasonably good assurance, that the 
number of points change in the Federal 
Reserve Board index of production will be 
at least half as many and unlikely to be 
more than six times as many (more prob- 
ably less than three and a half times as 
many) as the points change in the new 
index. This is, of course, a very wide 
range. Too wide, in fact, for most fore- 
casts of the probable extent of the change 
in production to be very valuable. 

Judged as a business forecaster, the in- 
dex as a whole has many points of value 
although it is by no means perfect. Pri- 
mary among the valuable features are, 
first, its reliability. Apparently it can be 


Continued on Page 420 
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National Government: Lines Form for Neutrality Fight; 
| Defense Measures Planned 


By KENDALL K. HOYT 


WASHINGTON. 

HILE on the surface the war situ- 

ation is being viewed with rela- 

tive calm in Federal and business 

circles, and by the public gener- 

ally, there are many evidences of the im- 

pact of war upon our national state of 

mind. Many Federal agencies are more 

occupied in war plans than upon their 

regular business, which, in some instances, 

must undergo a complete reversal in out- 
look to meet changing conditions. 

It may be necessary to encourage crop 
expansion rather than reduction for some 
of the farm commodities. Unemployment 
in some areas may be reversed so that there 
will be shortages, at least of skilled labor. 
Increases rather than decreases in home 
mortgage interest may now be in order, 
so that housing can attract funds against 
the competition of industrial financing. 
Business now must really be appeased in 
this period when cooperation rather than 
conscription is the only means of build- 

_ing effectively the eéonomic preparedness 
which is necessary for national defense. 
These and other basic changes have 
turned Washington topsyturvy. 

For a time the sound and fury of the 
neutrality debate will obscure the steps 
which are being taken in other directions. 
It is important to watch the public reac- 
tion to this controversy as a guide to what 
may further be expected. One disquieting 
symptom is the extent to which propa- 
ganda against repeal of the arms embargo 
is being released upon Congress. Indi- 
vidual Senators are getting thousands of 
letters and telegrams daily. The mail is 
running in such volume as to tax the 
facilities of the city postoffice. 

Although public opinion polls show a 
clear majority for the President’s foreign 
policy, the incoming mail runs 25 to 1 
against any change in the Neutrality Law. 
The impression seems to have been cre- 
ated, in part by sincere advocates of peace 
and in part by interests sympathetic to 
the Nazis and Communists, that the “neu- 
trality” label on the present law is to be 
taken at its face value and that any change 
will therefore depart from neutrality. 

Obviously the present act is a threat to 
peace through the expiration of the cash 
and carry provision which would have 
prevented our money and ships from in- 
volving us in the war as in 1917. The 
lifting of the arms embargo under cash 
and carry would not involve us nearly as 
much as the shipments of raw materials 
and foodstuffs, which are just as important 
for war purposes and can now be exported 
without restriction. The arms issue really 
is far less important than the cash and 
carry feature. 

Most well-informed citizens know and 
accept these facts. While the uninformed 
segments of the opposition movement are 
moving ostensibly for peace, the extent 
of their following under wholly false 
premises is evidence of the effects of 
propaganda which conceivably could stir 
a considerable following if aimed in the 
direction of war. 

As the debate begins both sides will be 
heard and it will be possible to gauge the 
public sentiment more accurately. The 
odds still are in favor of the President’s 
program, although twenty Senators can 
talk a ling time. The danger of pro- 
tracted debate is in the inflammatory 
statements which extremists on both sides 
may make, as contrasted with the re- 
strained course which responsible officials 

‘and members of Congress have taken up 
until now. 
* 2+ 

FEDERAL RESERVE attempts to 
support the sagging government bond 
market through open market buying have 
brought considerable criticism, privately, 


" 


in other Federal quarters. While Eccles 
did not come in to support the temporary 
decline in 1937, the Federal Reserve Sys- 
tem recently bought $400 million in gov- 
ernments for the purpose of maintaining 
an orderly market, though without the 
intent of pegging it at any given level. 

Observers think the purchases were 
made at too high a level and were largely 
wasted effort. The Treasury entered the 
market for a much smaller amount. Finally 
the Federal Reserve abandoned its buying 
policy. 

** * 

THE AIRCRAFT INDUSTRY is likely 
to expand whether or not the arms em- 
bargo is lifted. Repeal, of course, would 
result in a flood of orders for which ten- 
tative negotiations with foreign govern- 
ments are believed to be in progress, con- 
tingent upon action by Congress. If the 
embargo remains, there is good reason to 
expect a heavy increase in plane orders 
by our own government to expedite the 
present air corps expansion program. Pub- 
lic sentiment is strong for more airplanes, 


and incidentally for more tanks, as a re- 
sult of news as to the effectiveness of 
these arms in Europe. 

In addition, there is much discussion 
among Federal officials and members of 
the aviation industry as to sales possibili- 
ties for transport and military planes in 
South America. Europe needs to use her 
own airplane production capacity to the 
utmost, so foreign competition is suspend- 


ed. Plans are in progress as to means 


of financing as well as pilot training, avia- 
tion radio facilities, and other steps to 
aid in the development of aeronautical ex- 
ports. 

Against the time when the war orders 
will stop abruptly, foresighted individuals 
advocate the development of opportuni- 
ties which will sustain the industry. Some 
concern has been expressed that aircraft 
manufacturers while busy on war orders 
would neglect the development of their 
civil aviation business. Investments are 
indicated to develop planes for the ex- 
panding air-transport bustness as well as 
private models increasingly in demand 


Recent Books on Commerce and Finance 


POLITICS, FINANCE AND CONSEQUENCES 

By Charles Jesse Bullock 
‘This is a great work by one of the 
ablest scholars America has produced. It 
is a study of the relations between politics 
and finance in the ancient worid, with 
special reference to the consequences of 
sound and unsound policies. It begins at 
the beginning of the recorded word on the 
particular subject under review, namely, 
with Egyptian politics and finance. That 
students of ancient history have directed 
most of their research toward an under- 
standing of military campaigns and politi- 
cal changes is, of course, well understood. 
But that the generally accepted reason for 
this tendency, namely, the lack of avail- 
able records that would throw any light 
on strictly economic and financial affairs, 
is not entirely valid is demonstrated by 
the results of Professor Bullock’s pains- 
taking research. One thing, indeed, which 
makes this work delightful reading is the 
author’s keen perception of the financial 
and economic significance of events which, 
to the less disciplined mind, would seem 
irrelevant. 

Professor Bullock, in the case of Egypt, 
finds such a close correlation, with a time 
lag, between the rise and decline of polit- 
ical power and the rise and decline of 
opulence that he is able to show the rela- 
tionship diagrammatically. The peak of 
temporal power is followed, with a lag of 
a quarter of a century, by the peak of 
“magnificence.” 

This pattern, as a perusal of supsequent 
chapters shows, holds good (with certain 
variations, of course) with respect to the 
rises and falls of the other great empires 
of ancient times. It is particularly pro- 
nounced in the cases of the Babylonian 
and Assyrian empires. The rise and fall 
of the Kingdom of the Hebrews, inter- 
preted with reference to this established 
pattern, forms a study which commends 
itself to anybody who does not mind be- 
ing jolted a little out of preconceived no- 
tions based on ecclesiastical interpreta- 
tions such as those found in the first Book 
of Kings. 

To the many lessons which the modern 
world can learn from a study of the his- 
tories of Athens, Macedonia, Carthage 
and Rhodes, Professor Bullock has now 


added immensely valuable financial les- 
sons. But the crowning achievement of 
this book is the author’s skill in present- 
ing the available facts so clearly that the 
reader can be trusted to draw his own 
conclusions. And the conclusions which 
any reasonable person would draw are of 
tremendous importance with respect to 
modern economic and financial problems, 
particularly in the United States today. 
(Harvard University Press, $2.50) 
* *¢ + 
INVESTMENT PRINCIPLES AND PRACTICE 
By Leroy Whitney Grossman 

This is one of a series on “American 
business fundamentals” which, according 
to the publishers, give, in books of small 
compass, “the distilled essence of each 
subject.” This book covers the economics 
of savings, capital and investment; 
descriptions of corporation, municipal and 
foreign bonds and preferred and common 
stocks; investment policies of individuals, 


banks, insurance companies and trustees; ~ 


methods suitable to the analysis of indus- 
trial, public utility, railroad, bank, in- 
surance, investment trust and real estate 
companies; with chapters on investment 
banking, the Stock Exchange, reorganiza- 
tion procedure, sources on investment in- 
formation and recent legislation. 

The scope of the work is so limited 
that the discussion is confined to the most 
rudimentary principles. The chapter an 
sources of investment information, for 
example, is inadequate except for that 
consideration. Consequently the presump- 
tion is that the book is of value mainly 
to beginners in the subject. (Longmans, 
Green & Co., $1.) 


AMERICAN DIPLOMACY AND THE BOER WAR, 
by John H. Ferguson. (University of 
Pennsylvania Press, $2.50.) 

HAITI, by Colonel D. P. Calixte. (Wendell 
Malliet, $1.25.) A study of island pol- 
itics, by a former commandant of the 
Haitian Army. 

TWO STRIKES AND OUT, by William E. Mc- 
Mahon. (Country Life Press, $1.) On 
the Mexican oil expropriation contro- 
versy. 

THE WESTWARD MOVEMENT, edited by Ina 
Faye Woestemeyer and J. Montgomery 
Gambrill. (Appleton-Century, $3.) Read- 
ings on our changing frontiers. 

WHY MEDDLE IN EUROPE? by Boake Car- 
ter, (McBride, $2.) 
American foreign policy. 


A discussion of 


under the stimulus of the pilot-training 
program. 
* * & 

PREPAREDNESS LEGISLATION is 
temporarily at a standstill with the an- 
nounced intention of confining the spe- 
cial session to neutrality legislation. But 
action is sure after the first of the year 
if not sooner. The Administration obvi- 
ously is not eager to advance new plans 
until its neutrality fight has run its course. 

After that, it is to be expected that 
Congress will grant funds with little op- 
position for more ships, planes and bases; 
for the purchase of strategic war mate- 
rials, and possibly for educational orders, 
to acquaint manufacturers with their war- 
time production roles and to help them 
buy the necessary machine tools for this 
purpose. 

Liberalization of military procurement 
laws also will be pressed. In the case of 
aircraft, the army wanted permission to 
place orders through negotiation rather 
than be held to the competitive bidding 
system. Since a few large manufacturers 
were making the low bids, the army 
wanted to spread the business around. The 
House Military Affairs Committee re- 
fused this permission but reported a bill 
providing for multiple bidding so that the 
second and third bidders could get part 
of a given order. But the whole procure- 
ment problem doubtless will be recon- 
sidered. 

It is encouraging to note that industrial 
mobilization plans are based upon the 
preservation of the private enterprise sys- 
tem rather than upon government opera- 
tion. Profits will be controlled in event 
of war, but plants Will operate under their 
present direction. Many industrial ex- 
ecutives are reserve officers in close touch 
with the army and navy as to their war- 
time duties. 


Calendar of 


National Legislation 


Week Ended Sept. 23 

Each week during sessions of Congress, 
THE ANNALIST Calendar of National 
Legislation lists the bills and resolutions 
of business interest which have passed or 
otherwise advanced; the new bills; and 
the more important Federal nominations, 
Senate confirmations of Presidential ap- 
pointments and executive communications. 
From time to time, a cumulative summary 
of legislation is presented. The last sum- 
mary, on Aug. 17 and 24, lists the legis- 
lative and appropriation bills which be- 
came law last session, and the bills which 
are still pending and retain their status 
in the current session. For ready refer- 
ence, the bill numbers, report numbers, 
and names of authors are included in the 


weekly calendar. 
* * +. 


LAST WEEK—The Second Session of the 
76th Congress, pursuant to the President's 
proclamation of Sept. 13, convened at noon 
on Thursday, Sept. 21, 1939. After meeting 
in joint session to hear the President’s ad- 
dress, the Senate and House adjourned to 
Monday, Sept. 25, transacting no business 
except the passage of routine resolutions. 

* . 7 


HOUSE DOCUMENTS—H. Doc. 474—Ad- 
dress of the President, Sept. 21. 
on Doc, 475—RFC report for 2d quarter of 

H. Doc, 476-SEC rpt on commingled or 
common trust funds administered by banks 
and trust companies, supplementing the in- 
vestment trust study. 

H. Doc. 477—SEC rpt on investment coun- 
sel, investment management, and investment 
supervisory services, supplementing the in- 
vestment trust report. 

H. Doc. 478—CAA rpt of investigation. 

H. Doc. 479—Fourth and last section of 
chapter II of part three of the study of in- 
vestment trusts and investment companies. 

es 


NEW HOUSE BILLS—HJR382 (Martin J. 
Kennedy) Foreign Affairs Committee—Re- 
quest conference between hostile nations to 
secure peace. 

HJR383 (Reed, Ill.) Jwdiciary—Legalize 
Thanksgiving Day. 
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TOCK prices have fluctuated irregu- 
larly during the past week, with little 
net change in the general level. Vol- 
ume of trading has been of moder- 

ate proportions, although tending to in- 
crease Tuesday afternoon and Wednesday. 

Most stocks have followed an approx- 
imately horizontal trend during the week. 
The chief exception has been in the rail- 
road group, where most of the important 
issues have broken through into new high 
ground for the move. The railroad equip- 
ment stocks also advanced, establishing 
new high records. There were moderate 
gains in Westinghouse Electric, du Pont 
and Corn Products Refining. Sears Roe- 
buck, Loews, the tobacco stocks and the 
coppers declined moderately. 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Business reports have continued chief- 
ly of a favorable character during the 
past week. There is as yet, however, lit- 
tle reliable indication of the actual amount 
of war buying, and the increase of activi- 
ty in most industries has apparently been 
based upon inventory buying in anticipa- 
tion of higher prices. 

So far as foreign purchases are con- 
cerned, the fate of the Neutrality Law is 
of greatest significance, but it is expected 
that, assuming a way can be found to 
continue the export business, it will be 
necessary for many companies to extend 
plant-expansion programs. From _ the 
standpoint of the investor the prospect 
for possibly heavier foreign buying is of 
particular interest because military busi- 
ness from abroad is believed to be ap- 
preciably more profitable than military 
business from our own government. For 
the aviation industry in particular, as for 
business in general, however, uncertainty 
over the Neutrality Law is a factor which 
has made investors rather hesitant. 

Of chief interest in the bond market 
has been the further weakness of govern- 
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Financial Markets: Rise in Industrial Output Eased 


Upon Inventory Purchases 


ment securities on the withdrawal of Fed- 
eral Reserve support from the market 
and the subsequent resumption of buying 
by the Federal Reserve Banks. 

The market is now at a critical level. 
The averages are only slightly below the 
high point reached last November. The 
high point reached in the advance was 
approximately equivalent to that made 
last January. At this level it was of 
course to be expected that substantial re- 
sistance would be encountered. The mar- 
ket’s ability to hold following its recent 
rapid advance, the decline in volume on 
last week’s reaction and the market’s 


prompt recovery, together with the estab- 
lishing of new records by a number of 
important groups of stocks during the 
week, suggest the possibility of a general 
advance to new high levels. 

It is impossible to say definitely, how- 
‘ever, that such a break-through will occur, 
because the supply of stock around the 
November high levels may turn out to be 
too great for the market to absorb. But, 
if this important supply level is once pene- 
trated, it would not be at all surprising to 
see a further rather substantial rise. 

A substantial increase in the volume of 
general business activity has already taken 


place and this should result in fourth- 
quarter earnings being the best since 1937. 
A comparison of stock prices and business 
activity suggests that in this instance it is 
business rather than the stock market that 
has led the recovery. General business, 
for example, is already well above the 
peak reached last December. It seems 
reasonable that this should be the case, 
however, since a rise in business activity 
based upon the war cannot be regarded as 
so favorable a development as an equal 
recovery under peace conditions. 

In the foreign exchange markets ster- 
ling and the French franc have rallied 
moderately’ following their decline of the 
preceding week. Sterling on Tuesday 
closed at $4.00%, as compared with the 
recent low of $3.73. M. C. 
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THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST TWO DAYS OF CURRENT WEEK 
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week for the first time since the 

start of the European conflict. 

The Annalist Index closed at 82.2 
on Saturday, Sept. 23, a loss of three- 
tenths of a point as compared with the pre- 
vious week but 1.9 points above a year ago. 
Grains were under fire with corn and 
wheat closing at a lower level. Cotton 
also eased although other textiles were 
firm. Livestock prices were irregular 
with most changes on the down-side. 
Cocoa, cottonseed oil and gasoline were 
the principal commodities scoring gains 
last week. 


DAILY COMMODITY PRICES 
Futures Spot 


Cw prices declined last 


THE ANNALIST 


War Purchases Dwindle 


about 6,860,000 bales, a good gain as con- 
trasted with 5,748,000 bales in the year 
ended July 31, 1938, but below the 7,950,- 
000 bales consumed in the 1936-37 season. 

Our loan stock, therefore, is equal to 
about~-eighteen months’ domestic supply. 

On top of the present government hold- 
ings are 14,284,000 bales of “free” cotton 
available for the current season. This to- 
tal includes the new crop at an actual 
total of 12,200,000 bales rather than the 
government’s Sept. 1 estimate of 12,380,- 
000 bales. 


who are hopeful of a spectacular rise in 
cotton prices. 

Domestic mill conditions continue favor- 
ably with most units operating on a large 
bank of unfilled orders. In the week ended 
Sept. 16, cotton mills operated at 137 per 
cent of estimated “normal,” according to 
indices of The New York Times, only frac- 
tionally below the high for the year and 
8 points above the previous week. 

Trade reports indicate last week’s oper- 
ations established a new high for 1939 and 


The Week in Commodities: Prices Ease Fractionally as 


Last week we exported 123,000 bales of 
cotton, a slight decline as contrasted with 
137,000 bales in the previous week, but 
much above the 82,000 bales exported in 
the comparable week of last season. Ship- 
ments from Aug. 1 to date total 586,000 
bales, against 484,000 a year ago. 

The trend in exports is causing much 
favorable comment in trade circles. Only 
a few weeks ago it was freely stated that 
exports in the current season would be ad- 
versely affected by the dangers of ocean 
shipping, high costs and other obstacles. 

Trade observers point out that stocks 
of American cotton in European ports are 
at an unusually low level and that fact 


bably accounts for the wave of export 

Cotton. ——. xy Hogs. Index. Index. Nine on thé Selebites oe the best since 1937. An especially Pro 

Sept 1688 iat ‘dy TH Sra 162 nave a total supply of more than 25,000,- Vorable aspect of current operations is Puying. On Sept. 1 (ater figures are not 

Sept. 20..9.00 1. 162 57.99 171.2 PP wen the fact that mill margins are wider than V@ilable because of war conditions), 

Sept. 21. .8.94 1958 7.64 58.75 171.3 000 bales, the largest on record although ‘© pene there were 215,000 bales of cotton in Eu 

Bert. 22. .8.96 Loe 7.59 58.75 172.8 only slightly above the total as of Aug. 1, they have been in some time, a factor Sia Shale, ideal peg pepe 
For descriptions of 1 Te A see THe AnNnatist 1938. The current figure, however, is more which makes for larger profits and better ety gd cee 


of July 13, 1939. 


Interest in cotton ebbed a bit more last 
week and active futures ended on Satur- 
day 6 to 11 points below the previous 
week’s closings. Volume of trading fell be- 
low 800,000 bales for the first time since 


than enough to discourage those traders 


sentiment in the industry. 
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COMMODITY PRICES (1926100) 


INDEX OF WHOLESALE 


bales held a year ago and substantially 
under the five-year average of 669,006 
bales. 

Small stocks of American cotton may 
result in still more export buying in the 
near future, but in the longer run Ameri- 
can cotton exports may parallel the suc- 


the fourth week in August as both trades- 100-—— : eens nN 
men and speculators aeeldnd to wait on ") cess of the Allies in keeping the seas free 
the sidelines before making any new com- of submarines. 
mitments. THE GRAINS 

Last week the December cotton future +1} : ee: oe <N Supply and demand struck an almost 


was almost 130 points below the high of 
two weeks ago. This is a rather large de- 
cline for so short a period, especially when 
the possible effects of the European war 
are considered. In relation to its usual 
price movements, the recent decline in cot- 
ton is more severe than the drop in any 
other major commodity. 






















































In searching for a reason for this un- 
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SPOT PRICES OF IMPORTANT COMMODITIES 


1936 
Farm Food Textile Building Chem- Miscel- All Com- 
ee ee eee PES 1938. Products. Products. Products. Fuels. Metals. Materiais. icals. laneous.modities. 
os DECEMBER CONTRACTS Sept. f7........ 78.8 73.5 3 86.0 96.7 69.1 87.1 71.4 80.7 
j Sept. 24........ 78.9 72.8 58.5 85.8 96.5 69.1 87.1 70.3 80.3 
1939. 
Aug. 5........ 68.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 
2 2 Aug. 12........ 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
> > CE eee 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.) Ss 
2 2 Aug. 26........ 69.6 66.1 63.4 82.9 95.7 70.9 85.1 69.1 76.1 z 4 
« 2 Se Se 72.6 70.2 63.1 83.4 96.4 70.9 85.1 70.3 78.2 4 Fe 
2 a Sept. 9........ 79.3 76.3 63.1 83.8 98.7 70.9 85.1 73.6 82.3 e 3 
2 Fa NOE. BB... 79.0 76.0 69.0 84.4 98.7 70.9 85.4 73.0 82.5 & « 
z z Sept. 23....... 78.0 74.7 71.7 84.3 98.9 70.8 85.4 77.6 82.2 t Fy 
v sf ee changes for week from: 2 2 
Last week. —13 —17 +39 —01 +02 —O1 0.0 6.3 — 0.4 8 Ff 
Last year..... — 1.1 + 2.6. +22.6 — 1.7 + 2.5 + 2.5 — 2.0 10.4 + 2.4 7 
AUG aa SEP rte For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
— . and earlier years are given in descriptive folder, obtainable on request. 


even balance last week and Wheat prices 
held in narrow range. At Saturday’s clos- 
ings, prices were fractionally lower than 
the previous week, but about 3 cents a 
bushel over the lows. 





DAILY WHEAT PRICES 
_OECEMBER CONTRACT 
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Last season American cotton mills used 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Ochers at New York) 


Daily Range 


October. December. January. 
High. High. Low. 





Cotton (Old): Low. igh. High. Low. 
aS See 9.10 8.94 8.89 872 8.76 8.62 
"a eee 08 886 885 8.68 8.76 8.55 
| Se Se 9.11 8.98 891 8.77 8.77 8.68 
| 3 Ree 9.09 8.96 887 8.75 8.77 8.70 
i eae 9.04 8.93 887 8.75 8.73 8.67 
= Fee 9.05 9.00 8.78 8.72... see 
Sept. 23 close... 9.01 t 8.73@8.75 8.66 n 
Week’s range.. 9.11 8.86 8.91 8.68 .8.77 8.55 
Previous week. 9.40 9.09 9.32 8.85 9.24 8.77 
Wk. Sept. 24,'38 8.04 7.71 8.09 7.76 8.06 7.75 

Contract j§ 10.15 7.26 9.42 7.26 9.90 7.29 
range | Se.8 Ja.10 Se.7 Ja.2 Se.8 Ja.27 

Cotton (New): 

a ME Ke 0 nes Rees 8.98 8.85 oan nine 
3 eae Saka 8.95 8.88 niin oan 
SS Se 9.18 9.18 8.95 895 8.91 8.91 
| eee soe we --- 891 8.89 
Sa 8.90 8.88 ‘ee nee 
OS ee 8.90 8.86 8.92 8.92 
Sept. 23 close... 9.14n 8.87 n 8.85 n 

Week’s range.. 9.18 9.18 8.98 885 8.92 8.89 
Previous wee 52 9.49 941 9.00 9.41 9.13 
Contract 9. 8.44 10.00 8.25 10.02 8.37 
range Se.15 Au.31 Se.8 Sel Se.8 Au.30 

Old and New Contracts: Traded week ended F 

vious week, 911,600; year ago, 793,500. 

jept.————. Dec.——. 

Wheat High Low. Hig. Low. 
SS Ms xanenaes 88% 83% BA 
UES «ss codices -82 -82 

SS eee 87 -B84Y d 
3 See eae 87 Boe 
Se .86 ; 
c eae Exp. Sept. 22 a 
SORC. FB CMG: ...-- se cecess 86% t 
Week’s range...... J -82 824 
Previous week..... a 81 81 
Week Sept. 24, '38. 62 62% 
Contract s -62 


. 


year ago, 108,069,000. 


Weekly Range 


Week Ended Week Ended 
—Sept. 23, 1939—. —< 
Corn: High. Low. igh. Low. High. D 
re 5 ‘ 22. k d Ss 
SS ixea te ud 5 i d F J 
= sehae acs 615.5 ; 





uly so ny 
oe traded 41,455,000 


ae ‘ nail ee 
a *Bushels traded 11,911,000 13,415,000 
ye: 
BEES: viced.nes k 48% Exp.Sept.22. 48% .56% Ma 
Aspe scien ‘ = ois, ‘ ey 51 «CS y 
ee ; : ; j 54 .60% Sept. 
*Bushels traded 4,675,000 6,332 ,000 ” 
Cocoa: 
Sept. .& 5.10 5.62n 6.28 5.40 6.65 Sept 
Dec. . 5.91 5.17 5.83n 6.47 5.42 6.75 Sept 
ES a wh50-2% 5. 5.20 5.85n 6.32 5.50 6.75 Sept 
Mar. 6.00 5.28 5.92t 6.46 5.47 6.82 
:  SGPRRS 08 5.34 5.97t 6.47 5.54 6.90 Se 
, ere 6.11 5.35 6.02n 6.55 5.58 6.95 
Sept., 1940.. 6.08 590 6.10n 6.55 5.98 6.55 
ontracts traded 2,047 2,867 
Coffee—A (No. 7) Old Contract: 
Sept. ....2.. ae as. .@ane 4.45 4.35 4.75 Oct 
Mr okeevee 4.05 4.05 4.28n 4.44 430 4.46 May 
[ere walk .- 42m a daar - dege sebetees 
Contracts traded 1 10 
Coffee—A (No. 7) New Contract: 
i” eae 4.28 4.50n 4.80 4.80 4.85 
Mar. ....... 4.50 430 450n 4.82 4.60 4.82 
Sere 4.30 4.30 4.52n 4.7% 4.75 4.75 
<= abi seas 4.60 453 454n 4.85 4.85 4.85 
ontracts trad 13 8 
Coffee—D (Santos No. 4): 
| EES 6.65 6.36 6.58n 6.82 6.60 7.1 
BEE. S0ss-b 0 6.68 6.40 6.58t 6.77 650 6.77 
Mar. ....... 6.68 640 6.63t 6.80 6.53 6.80 
eee 6.71 640 6.65n 6.84 653 6.84 
ee: 6.73 641 6.67t 6.85 6.55 6.85 
Contracts traded 240 700 
Copper: 
ept. «08D 0.99 95 b 1.40 11 11 
c 11.11 10.73 11 11.05 11.60 11.10 12 
Cras 10.80 1 11 11.63 11.11 12 
a 11.23 10.87 11.12@11.17 11.62 11 12 
_ ae 27 10.90 11 11.20 11.70 11.30 12. 
Contracts trad 612 
Cottonseed 
ct. 6.90 doe 7.24 6.97 7.85 
(| PPS S 7 6.94 7.60 7.43 7.14 7.7 
Jan. 7.70 7.05 oy se 7.49 7.20 7.85 
Mar. 7 7.10 7.80 7.61 7.32 7.90 
We oss care 94 7.24 T791t 7.58 7.57 7.94 Sept. 
Contracts traded 1,367 985 
Hides: 
BRAS 14.55 13.68 15.42n 14.10 14.10 14. 
AD ais taba 15.93 14.20 15.84t 15.90 14.75 13.90 15. 
See 16.30 14.65 16.24t 16.30 15.09 14.33 16. 
TU 0.04 ae 16.67 15.01 16.61 t 16.67 15.48 14.80 16.67 Sep 
Sept., 1940.. ... ... 16.97 n 15.00 15.00 15.50 Sept 
Contracts traded 1,410 1,348 
Rubber: 
Sept. ......22.00 21.50 21.50n 23.25 20.60 23. 
Dec. 9.95 20.20t 22.00 20.00 22. 
aoe 19.70 18.55 19.18@19.30 20.70 18.76 21. 
BE bccce ws 19.50 18.38 19.02t 20.70 18.70 21. 
ee 19.29 18.75 18.92n 20.20 19.30 21. 
- Contracts traded 1,131 1,413 
Silk—No., 1: 
‘Sept. 3.13 3.00 3.07@3.15 3.17 2.91% 3.17 
Dec. ........ 2.93% 2.72 2.9214t 2.93 2.95 2.67 2.95 
Jan. 2.90 2. 2. oe] 2.93 2.65 2.93 
Mar. ....... 28 2, 2. 2.92 2.62 2.92 
Contracts traded 1,183 
Sugar—No, 3 (‘‘U. S.’’): 
Sept. ...... 2.22 2.10 Ex.Sep.22 2.75 2.12 3.02 
Jan. . .. 2.49 2.24 2. 2.41° 265 2.14 2.96 
Mar. .. 2.54 2.29 2.47@2.48 2.67 2.17 2.98 
May . 2.58 2.37 2.51@2.52 2.71 2.28 3.00 
We, Ketenes 2.62 2.42 2. 56 2.76 2.28 3.04 
e 1940.. 2.60 2.47 2. 60 2.67 2.67 3.01 
ontracts traded 1,863 2,521 
Sugar—No. 4 (‘‘World’’): 
| Apa .30 2.10 2.1 15 2.33 1.99 2.54 
. NRE 2.30 2.12 2.1 16 2.32 2.00 2.55% 
pO ee 2.27 2.14 2.1 18 2 2.05 2.56 
Se 2.20 2.19 2.1 2.20 2 2.16% 2.53 
Contracts traded 1,048 1,793 
Wool Tops: 
Re ces 126. .0 126.0@126.5 12.25 100.1 126. 

Aieg axes 125.0 113.7 125.0@125.2 121.9 99.6 125. 
OS ee 120.5 107. 20.0 117.5 98.2 120. 
re 118.1 106.6 118.0t 116.0 99.0 118. 
pS OTe 116.0 104.6 115.5@116.0 115.5 99.0 116. 

Pounds traded 9,250,000 9,200 ,000 


a Asked. »b Bid. n Nominal. t Traded. @ Bid and asked. *“Week ended Friday. 
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range t Sept.7, July Sept.7 July 24 5S 
Traded week end riday, Sept. 22, 134,288,000 bushels; previous week, 153,789,000; 


nant with a war raging in Europe may 
seem a paradox, but the reasons are nu- 
merous. First, of course, is the fact that 
the world has more wheat today than at 
any time in its history. The world carry- 
over is estimated far above 1,000,000;000 
bushels, and even though the current 
world crop is below that of last year it 
is more than ample. 

Second is the fact that warring nations 
are prepared this time, and the actual 
outbreak of war did not catch them with 
small food supplies as was the case at 
the time of the World War. Large “war 
reserve” stocks in numerous European 
countries are proof of the preparations 
which have been made in recent years. 

Still another reason for the slow de- 
mand for American grain is the difficul- 
ties in shipping. All told, shipping on the 
Atlantic is very much disorganized, rates 
vary widely and sailing dates are always 
a mystery. Although the war is only a 
few weeks old about fifty ships have al- 
ready been sent to the bottom. Under 
such conditions, one can hardly blame im- 
porting nations from taking a back seat. 

Corn prices declined 2% cents a bushel 
last week despite a marked improvement 
in sentiment. Volume of trading fell to 
the lowest level in five weeks, a fact 
which encouraged the bulls and discour- 
aged extensive selling. 
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Heavy receipts were an important fac- 
tor in last week’s decline. Trade observ- 
ers state that the hot weather of a few 
weeks ago hastened maturity, but had lit- 
tle effect upon quality. New crop corn 
has already been received at all the main 
terminals and the tide threatens to be- 
come a torrent because of relatively high 
prices as contrasted with a month ago. 


To offset the expected deluge of coun- - 


try offerings is the prospect that Euro- 
pean nations will have to turn to the 
United States for corn because of the 
small amounts available elsewhere, par- 
ticularly Argentina. 


HIDES 

Hides bucked the trend last week with 
the December contract coming within 
striking distance of the 16-cent mark for 
the first time since September, 1937. Vol- 
ume of trading expanded as prices rose 
and the 1,410 contracts changing hands 
last week was the largest in a month. 

Spot hides rose % cent last week to 
15% for light native cows. On Monday 
the market was swept by a wave of buy- 
ing which pushed prices up to 17 cents a 
pound in short order. The lack of offer- 
ings was the main reason prices advanced 
so swiftly. 

Leather markets have been unusually 
active during the last week, with buyers 
almost fighting for supplies and tanners 
not very anxious to sell even at the ad- 
vanced price level. Tanners took orders 
only for near-term delivery and for lim- 
ited amounts. 

Retail shoe prices are already feeling 
the effects of the rise in hide prices. A 





week or so ago it was generally believed 
that shoe prices would not advance for 
two or three months. It later developed, 
however, that many shoe manufacturers 
were short on supplies and, being forced 
to buy, advanced shoe prices to cover 
themselves. 

Despite the activity in the hide and 
leather markets, shoe production remains 
spotty. 

COCOA 

Prices fell as much as 150 points under 
the recent highs before a rally pushed 
prices sharply higher. At the close of last 
week, cocoa options were up 6 to 29 points 
and almost 60 points over the lows. De- 
spite the rather wide price swings, volume 
of trading declined to the lowest level in 
five weeks. Bulls pointed out that volume 
expanded as prices rose and contracted 
when prices declined, a movement re- 
garded as favorable. 

New York warehouse stocks declined 
almost 60,000 bags last week, the largest 
drop in many months. Stocks have de- 
clined more than 100,000 bags since the 
start of hostilities and most trade observ- 
ers expect even larger withdrawals in the 
future. 

Present stocks are still much above a 
year ago but that situation exists all over 
the world and may account for the recent 
sluggishness in cocoa prices despite the 
outlook for much greater consumption and 
perhaps some interruption in shipments 
from the Gold Coast of Africa. 


COFFEE 


Prices were easy in the early part of 
last week, but later rallied sharply to 
close irregular as contrasted with the pre- 
vious Saturday. Interest in the market 
dwindled whenever prices declined. 

Sentinment in coffee circles has im- 
proved by leaps and bounds in the last two 
weeks. When the war first broke out cof- 
fee displayed only mild interest in the 
spurts enjoyed by other commodities. Cof- 
fee apparently wasn’t to be included in the 
“war babies.” In the week ended Sept. 16, 
however, prices soared to the highest lev- 
els of the season in heavy turnover. Since 
that performance the bulls have been add- 
ing to their ranks every day. 

Reports that numerous foreign coun- 
tries—including France, Russia and Ger- 
many—have been seeking coffee have 
done much to encourage buying. Possi- 
bilities of increased shipping rates have 
also aided the market: All in all, there is 
more optimism in coffee circles now than 
has been witnessed since the early part of 
1937, when Santos was 12 cents a pound. 
Today it is 7. 


COTTONSEED OIL 


Higher prices for lard and other com- 
peting oils enabled cottonseed oil options 
to come within striking distance of the 
1939 highs and add roughly 30 points for 
the week. With the renewed buying, trad- 
ing volume increased and last week’s total 
was 1,367 contracts, as contrasted with 
less than 1,000 the previous week. 

The Bureau of Agricultural Economics 
asserts that demand for fats and oils 
should improve in the next few months 
because of greater consumer purchasing 
power and the increased needs of industry. 
Because of the war, moreover, speculators 
and tradesmen are likely to push prices 
ahead faster than consumption would jus- 
tify. An important factor in the outlook 
for cottonseed oil is that supplies of com- 
peting oils may be curtailed because of the 
shipping situation. 

Domestic stocks of cotton oil, incidental- 
ly, totaled 1,519,000 barrels on Sept. 1, a 
decline of 1,200,000 barrels since the first 
of the year, although slightiy larger than 
a year ago. If the present downward trend 
continues stocks might approach a point 
that would encourage buying because of 
the threatened shortage of supplies. 

La RUE APPLEGATE. 
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ROM a business point of view, prob- 
ably the most important single 
news item last week was the de- 
cision of the Canadian Government 

together with the Canadian National and 

the Canadian Pacific Railroads to place 
orders immediately for $25,000,000 worth 
of railroad equipment, including locomo- 
tives, flat and freight cars. This program 
was originally intended to be completed by 

March, 1941, and involve the sum of $30,- 

000,000. Now deliveries are to begin in 

three months, and to be completed within 

six months. At the end of that period, the 
equipment plants are to be converted into 
munitions factories. 

The Canadian steel industry has been 
among the first to feel the effects of the 
Second World War. New business has ex- 
perienced sharp improvement, and the in- 
dustry as a whole is now operating at a 
rate of 70 per cent of capacity. Finishing 
mills, moreover, are now at full capacity. 
Machinery and machine tool purchases 
have been particularly large, and have 
been made with the eye to the conversion 
of many plants into the rapid production 
of war supplies. Beyond doubt, the indus- 
try will show further expansion. In the 
near future, in fact, all steel-making 
plants should be going at full capacity. 

According to a dispatch to The Ameri- 
can Metal Market, demand for sheets and 
bars has been particularly heavy. The big 
sheet producers in the Hamilton area are 
reported to be sold up for the remainder 
of the year, and are not accepting orders 
beyond December 31. Bar producers are 
taking orders subject to delivery at their 
Own convenience. American steel com- 
panies with Canadian offices have set a 
minimum limit of 4,500 pounds on new 
orders. 

The Canadian War Supply Board is ex- 
pected to spend about $150,000,000 im- 
mediately, with the British purchasing 
board about to double that figure. The 
largest part of these expenditures will in 
all probability affect the steel industry. 

Although Canadian steel output has had 
a marked resurgence, pig iron output and 
the demand for steel scrap (as evidenced 
__ by Scrap prices) across the border have 
not shown an equal improvement. The pig 
iron industry is now going at only 58 per 
cent of capacity. Additional blast furnaces 
—only five are now in operation—are ex- 
pected to be blown in shortly. Deliveries 
of merchant iron have been made readily, 
furthermore, and orders for spot delivery 
are being placed and filled without delay. 


Canadian Steel Industry Already Influenced by War; 


Canada Empire Arsenal? 


The demand for steel scrap has likewise 
been no more than moderate. Minor buy- 
ing movements here and there especially 
for machinery cast rose to $13 per net ton 
last week, according to The American 
Metal Market, and then fell back to the 
old price of $12. Regardless of the fact 
that demand has been no more than fair, 
the Canadian Government’s embargo on 
the exportation of all classes of steel 
scrap appears to have had the decisive 
role in keeping prices down. 

Evidently the steel industry has not yet 


been stimulated to the point where the 
demand for pig iron and steel scrap, the 
two most important raw materials of steel, 
has increased sufficiently -to be reflected 
in the price level. But the failure of the 
price level to advance may have another 
aspect. Rumors have it that steel going 
into armaments and munitions will be de- 
livered at present prices, but that on all 
other products higher prices may become 
effective. 

Obviously, steel is one of the most 
important of the materials of modern 
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Montreal Stock Exchange Toronto Stock ‘Exchange 
DAILY CLOSING AVERAGES DAILY CLOSING AVERAGES 
10 20 10 Pulp 15 20 20 15 West 
Utilities. Industrials. and Paper. Golds. Industrials. Golds. Oils. 
Sept. 18 .. 55.9 78.2 106.1 89.8 111.3 102.2 30.8 
Sept. 19 .. 56.3 81.9 117.2 89.9 102.7 31.2 
Sept. 20 ene 84.3 122.0 91.7 102.7 31.8 
Sept. 21 .. 57.4 84.7 128.9 90.4 102.7 32.5 
Sept. 22 .. 57.9 86.5 136.3 90.9 03.5 32.3 
Sept. 23 .- 58.1 86.6 140.6 90.4 103.5 33.8 
Sept. 25 . 58.5 87.7 144.8 91.3 103.4 35.6 
SHARES SOLD SHARES SOLD 
-———_Week Ended——— SS Lectin 
‘Sept. 23, Sept. 24, Ga a “~o. 24, 
1939. 1938. 1939. 1938. 
Monday .. 78,744 94,000 RUN 6 vk one ceglae Oca awes 255,000 721,000 
co eee 81,428 RODOU0- “EMORY. 650 ot. cccccceccdces 199,000 723,000 
Wednesday ...... . 106,179 137,000 Wednesday ................ ,000 891,000 
ay meacnal ee eg a 136,612 52,000 Thursday .................. 312,000 472,000 
OR a ee 12, 106,000 MEG ok Kaas Shoah cote 318,000 25,000 
Saturday wee 3 PEE: TOY 65055 pet icneoene ses ,000 493,000 
Trtel ...;. 607 ,026 588,000 Ry Fae eee oe 1,590,000 4,025,000 





warfare. Obviously, too, if Canada is 
effectively to carry on the war it is now 
waging against the Nazis, the steel in- 
dustry in Canada will have to be greatly 
expanded. The accompanying table is cer- 
tainly indicative of the inability of the 
Canadian iron and steel industry to meet 
the probable demands with which it will 
be faced as the war goes on. Unfortu- 
nately, capacity figures are not available 
for any later period than 1937, but it is 
the author’s belief that there has been no 
particular increase in operating facilities 
since then. At any rate, there were in 
1937 only ten pig iron blast furnaces 
capable of producing only 3,975 long tons 
of pig iron per day. Total pig iron output 
in the best year came to 1,080,160 long 
tons, or approximately about one poor 
month’s production in the United States. 
Total rated annual steel capacity in 1937 
was eighty-five blast furnaces and 2,067,- 
600 long tons of steel ingots and castings. 
Here again the Canadian industry can pro- 
duce in one year merely the equivalent of 
one poor month's output of the American 
industry. 


CANADIAN IRON AND STEEL CAPACITY, 


1937 
(Capacity in long tons) 

———Pig Iron——— Tota! 

Total Rated 

Number of Daily Numberof Annual 
Furnaces. Capacity. Furnaces. Capacity. 

Basic open 

hearth ... .. as 41 1,828,000 
Electric. ... ; 1 235,800 
Converter. . 3,800 
Total .... 10 3,975 85 2,067,600 


The steel industry in Canada has cer- 
tainly made rapid strides between the last 
war and the present one. Nevertheless, it 
is illustrative of what in general is true of 
Canadian industrial development. The ex- 
pansion of manufacturing has been great, 
but not great enough to meet wartime de- 
mands. Expansion in the number of fde- 
tories and in machinery is essential to 


THE GROWTH OF CANADIAN MANU- 





FACTURING 
(1917=100) 

See 100.0 | 1924..... 102.9 | 1931..... 124.1 
se 102.0 | 1925..... 112.7 | 1932..... 105.0 
ae 98.1 | 1926..... 128.1 | 1933..... 105.1 
1920..... 95.0 | 1927..... 136.5 | 1934 123.7 
1921 86.1 | 1928..... 48.8 | 1935 136.4 
1922..... 96.0 | 1929..... 157.5 | 1936..... 149.4 
See 104.8 | 1930..... 142.8 | 1937..... *166.7 

938..... *145.0 


*Estimated by THE ANNALIST. 

Source: The Manufacturing Industries of Canada, 
1936, Dominion Bureau of Statistics, 1939, page 17 
making the Dominion the “Empire arse- 
nal” that The Economist (of London) says 
it is. Our survey of the airplane industry 
in the issue of Sept. 14, 1939, is also in- 
dicative. Despite a very rapid year-to-year 
rate of expansion, the thirteen aircraft 
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Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS | STOCKS 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
BRaAcme Glove 2 2 2 2,335 Dom Tar... 7% 5% 7 2,266 N Stl Car.. 65% 59% 65 
SOA PG 3 3 340 Dom Tex.. 84 80 83 145 Nia Wire... 26 25 
2APGrain pf 22 22 3,960 Dryden .... 8% 6% 8% 3,524 Noranda .. 72% 69% 71% 
see oo omg 1 13 10% 130 Electra 9 9 9 | 1,071 Ogilvie .... 34 32 34 
541 Asbes ..... 2 2 | i ie 156 
290A Brew... 12 11% 12 worn & 7 § | ‘foment: tS as WS 
8,130 Bathurst 1% %% uly 286 Gatineau .. 11% 11% 11% | 200 Ott Pow ... 14 14 14 
350 Bwif Gr 1.75 1.60 1.75 265 Gatineau pf 82. 80 80 | 6 Ott Pow pf. 99 
708 Bell ....... 156% 141% 156% 50 Gatineau rts 3 3 oe 250 Penmans .. 57 56 57 
2,975 Brazil ..... 1% 7 6,495 G Stl War. 10% 8 10 | 590 Pow Corp.. 8 ™ 8 
235 Be Pow.... 24 21% 24 ane GautWar pf 80 79 10,565 Price ...... 21% 15 21 
re dc te et eae. £8 40 Que Pow... 33 13 15 
ws. 2,010 Gs m... o/h mH 6 ue Pow... 15 
1,290 Bldg Pro... 14a 12% 14%! 5540 Spe: coy aoe eee 60 Regent .... 6 6 6 
Dea Tk | eee Be | EN a BB 
5,600 Can Cem... 7 5% 6%| 1,575 Hiner ..... 13 4 13 
"140 Can Cem pi 80 80 80° | 3'723H Brid new 7% 6" SagPow pf.100 100 100, 
Can i ae 1,199 How Smith 13% 16 10,460 Stl Corp. 5% 4 5% 
4,313 Can 8S 4% 3 Ye 10 How Sm pf 90 90 90 wer ty Ae ee 
2,802 Can SS pf 12% 15 1,395 Hud Bay M 30 28 29% 35 Stl Flour... 30 30 30 
5 Stl Fl pf...111 111 111 
145 Cdn Brnz. 39 M2) 3,007 Imp Oil 16% 15% 16 
40 CanCanC pf 11% 11% 11%) 9'197Imp Tob... 1514 13 15% eo Pap pf. 47 36 
7,455 Cdn Car.. ai 17% Pi i 1,302 Shawinigan. 19% 19 19% 
1,508 Cdn Car pf 28 28%| 130 Int Bronze. 22" 21 21% saan ites on 
1,135 Cel ........ 1 17 «+19 370 Int Br pf.. 26% 26 2614 . erwin p’ 106 106 
Cel pf ....110 107 110 | 7152 Int Nickel.. 49 44% 471g ae Soe ie 
SCdnCott pf.104 104 104 1180 Int Pete.) 24% 23% 24% 826 Steel =. 4% 84% 
160 CF Inv..... 1 7 7 Sam Pe pt. 133 133133 = Steel pf.... OE 79 Sn 
7,675 Alcohol A. 4% 3% 44 342 Lake Wds. 3 540 Tooke t. : 11% "eK ti 
,785 Alcohol B. 4 3 4 5 La Was pf. 14 124 124 50 Twin city: 2 
Cdn Loc... 1 13. «15% ese 15% 15 2,640 Un Steel. 6% 3% ay 
9,189 Cpr ....... 5% «6 60 L rd... i6 10% 10% Bae a cae 3 
500 utt soe T oot 1,840 Legare pf.. 9 360 Wabasso 25 23 25 
4,309 Smelters 44 3,601 Massey . 4 by, 1% 100 Weston 10 10 10 
90 Crown Co 2A «24 2,650 McColl . 810 Wilsils Ltd. 22 21 
Seagram 1 Mtl Cott 40 5 Wpg El A. 1.75 1 1.75 
4,176 Dom Brid. 35% 41 ear 4 = all 40 Wpg E! B 1.60 
Dom 1 . we sis 
100 N Brew ‘pf. 10 Pow notes.. 48 48 48 





















STOCK EXCHANGE CURB MARKET CURB MARKET 
BANK STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
83 Can Nat...140 140 140 9,560 Donn A... 9 5% 9 1,700 Cons Chib. .13 .13 .13 
67 Com ......156 137 156 1 Dean 5 : Ba 8% 8 on _— see aa 2 a. 
aie 177 ¥ ‘aire be parg ... . é ‘ 
— ae : - 290 = 6,025 Fleet Aircr. 7% 5% 7 00 East Ma...2.20 2.15 2.20 
78 Royal 150 150 150 955 Ford A ... 22) 20 22 16,700 Eldorado .1.51 1.00 1.48 
‘ 1,925 Fraser ....16 13 16 1,110 Fal Nickel.5.00 4.90 5.00 
CURB MARKET 8,299 Fraser vt.. 18 13 17% 2.500 Francoeur.. .33 .28 .33 
42,152 AbitiDL --.. 34 1% 12%) an T'Paint 2. 3% 3 3 | 1000 Kink: Rand ‘o2” ‘03 “03 
14, ti 6 pf.. 16% 8% 1 45Int Ut.... 6 6 6 Kirk Lake.1 12 1.12 1.12 
60 Abiti 7 pf.. 15 13 15 225 Int Ut B.. .60 .55 .60 81 Lk Shore... 32% 33 
= Aluminium 108 108 108 182Lk St John 25 14 25 500 Macassa ..3.85 3.85 3.85 
112 Beaunara. 4% pg ig Sie. oe oe 700 Mewar és a & 
10 Beld Cor pf.136 136 136 340 MacK Air. .50. .50  .50 9,350 NT Fissure .45 140 44 
45 Br & Dist... 34 765 MacLaren... 17% 1414 17% 3,570 O’Brien ...1.85 1.75 1.75 
2,498 B A Oil.... 224 20° 22! 745 Massey pf 47 51% 1,150 Pamour ..1.78 1.73 1.73 
115 B C Pack... 1 15 16% 5 McColl pf.. 89% 89% 89% 5,300 Pen Oreili..3.30 2.85 3.25 
1Cal Pow pf 93 93 93 178 Meich pf... 5 5 5 600 Perron ....1.65 1.55 1.60 
497 Can Sug .. 30 1,005 Mitchell 145% 12 14% 400 Pick Cr....4.25 4.25 4.25 
45 Can Malt... 31 31 331 5 Moore Co 600 Pioneer ...2.20 2.20 2.20 
120¢C pf 99% 99 10 N 8 Lt pf..105 1 105 100 Preston ...1.25 1.25 1.25 
465 Cdn Brew. .90 80 25 Prov Tra at -+-1.45 1.23 1.35 
332 Cdn Brw pf Hid 5 5 355 Royalite ... Siscoe 95 .90 91 
95 C GI Trust 8% S Can P pf.108 108 10% 113,102 Stada . 32.27% .31 
5 Cdn Ind B.222 65 Thrift pf... 4% 4% 4% 4,800 Sullivan .. |74 ‘62 -74 
5 Cdn Ind Pe 157 157 157 50 Walk Brew .85 .85 .85 20 Teck H....4.00 4.00 4.00 
Ma: 50 1.50 10 Walkers ee a = Waite Am.5.90 5.90 5.90 
385 Cd P&P Th . 05 1.00 1.05 230 Walkers pf. 17% 17 17% ging oo Woon Cad. “* | Pe See» 
ra rj . 
7500 Gan vice pf 39 2” 30” MENING STOCKS eae cin - 
70 a a a = om 4 5,425 Aldermac 45 39 44 : OIL STOCKS 
100 Catelli pf.. 13 13 13 1050 Big Miss’. ii ion “$00 ‘aaa oe 108 1508 
tic Knit.1.75 1.75 1.75 | 2'000 Bous Cad 7 ae 1.5ee Been, COE LSS 1.081: os 
7 100 Sity Gas...25 20 25 "350 Can Mal... 55 148 | ; 0 
, ‘om. 500 Cart Mal.. .02 .02 .02 4,995 2 lds 61 
33,196 Cons Pap. . sf a 8%| 11,000 Cent Cad.. 10 .09 31,340 Home 2.77 2.30 2.75 
1,715 Cub Aircraft m% 3 08% 





280 Dom Eng.. 35 34 35 
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only 282 planes in 1938. 


As far as agricultural and mineral de- 
velopment is concerned, however, Canada 
will be able to supply Britain more than 
adequately. Canada is still the world’s 
leading producer of nickel, a strategic war 
material. Besides accounting for 87 per 
cent of the world’s nickel, Canada pro- 
duces 11 per cent of the world’s copper, 
11 per cent of its lead and 9 per cent of 
its zinc. Nor is Canada’s gold production 
negligible—in fact, it becomes more and 
more important since so many neutral 
countries are not granting credits to bel- 
ligerents. As for agriculture, it is cer- 
tainly a stroke of good fortune ‘that the 


plants of Canada were able to produce 








current Canadian wheat crop approached 
450,000,000 bushels, the second highest on 
record. 

The ‘development of the Canadian econ- 
omy since the great war has been more 
rapid in mining than in any other indus- 
try. Manufacturing, for instance, has 
been more closely geared to the domestic 
market. Thus, it appears that Canada will 
be of immediate assistance in supplying 
the raw materials of war rather than the 
finished supplies. Probably a year or more 
will have to elapse before the Dominion 
becomes Britain’s arsenal. 

Business conditions continued to show 
further improvement last week. Freight- 
car loadings reached a new peak since 
1931, again thanks to a high level of 








CANADIAN FOREIGN TRADE 


AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
4 4 


grain shipments eastward from _ the 
prairie provinces. The total came to 71,- 





EXPORTS] 


274 cars, and the Dominion Bureau’s ad- 
justed index rebounded to 99.03 in the 
week ended Sept. 16, 1939, from 94.80 in 
the preceding week. The index, however, 


































































































was still fractionally lower than that for 
the September second week. 

Commodity prices continued their in- 
flationary tendencies of the last three 
weeks by again rising to a new peak for 
the year. In the week ended Sept. 15, the 


Dominion Bureau’s 


index of general 


wholesale commodity prices advanced 1.5 
points to 77.4 per cent of the 1926 level, 
and was 3.9 per cent higher than the 74.5 
registered in the corresponding week of 


last year. 


Chiefly responsible for last week’s rise 
was a sharp advance in the prices of ani- 


mal products and wood and paper. 


Ca- 


nadian farm products experienced some 
small marking up of quotations, but the 
real advance last week came in the in- 
dustrial materials sector. The Dominion 
Bureau’s index stood at 74.5, up four 
points for the week. The recent advance 
of this index has been so swift that it is 
now almost 16 per cent higher than it 







































































entered the price situation in Canada. 
That is the depreciation of the Canadian 
dollar. This has had direct repercussions 
as far as certain import prices, notably 
Mesabi iron ore, are concerned. Theoreti- 
cally imported material prices should 
have risen about 11 per cent to compen- 
sate for a 90-cent Canadian dollar. This 
would apply only to those currencies like 
the United States dollar and to the dollar 
bloc. 

The high grade bond market staged 
somewhat of a rally last week. A. E. 
Ames’s average yield of Dominion bonds 
(including long, medium and. short term 
issues) fell from 3.38 per cent on Sept. 16 
to 3.33 on the 23d. In terms of price the 
average rose from 98.95 to 99.29 between 
the same dates. This firmness in the high- 
est grade bonds is in sharp contrast to the 
happenings in the New York government r 
bond market. Of course, the situation in : 
New York cannot be compared with that 
of Canada, where government security 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, Sept. 23 
STOCK EXCRANGE STOCK EXCHANGE | ————_ - 
CANADIAN STOCKS een can | sam essere 
amamiiiciam an ame | a a ee A. E. OSLER & CO. 
INQUIRIES INVITED 350 *Dom Sc In 50 50 50° 16,542 “Kerr Kaa. 175° 167" 170 regarding " 886 
12 188 Dem su. ‘s 3 20,890 oRirk Dane 118 118 130 114 Canadian en 
: m Stl B. 16% 14 16 e. ‘al hange 
A E AM ES & co. 1,517 — Tar 7 7 590 *Lake epulp.225 150 200 tee SLER BLDG, TORONTO. Delaide 
o e I e Sulp. 0 A 
Duquesne.. 12 9 .9 Lake Wds.. 22 21% 22 2431 
ere 4,100 *East Crest 7% 6 7% | 1,091 *Lamaq G..630 620" 630 __Investments. i Ae 
TWO WALL STREET. NEW YORK 9,075 *East Mala.225 218 220 35,200 *Lapa Cad. 22 ts 
10 Eesy Wash. “2 % 2,800 *Lebel Ore. 1 is =n STOCK EXCHANGE STOCK EXCHANGE 
STOCK EXCHANGE STOCK EXCHANGE 65,685 *Eldorado .150 85 145 . pf... 9 9 STOCKS STOCKS 
STOCKS STOCKS 5Eng Elec A344 34 34 2,4 +; +66 66 | sales High.Low.Last. | Sales, High. Low. Last. 
rete " .Low. Last. : 
Bales. High.Low.Last. | Sales. High.Low.Last.| . io Ss, Eee BS SS 5S mia. a a 1,750 *Perron ...167 158 160 790 Union Gas. 13 12% 12% 
38,010 *Abitibi ...325 180 285 1,499 Can Cem... 5% (6%! 4645 *Falconbr .500 475 500 185 Loblaw B.. 24% 24% 24% 75 Photo Eng. 15 15 15 130 Un Fuel A. 28 26 28 
18,815 Abiti 6% pf17 8% 16 50 Can Cem pf 79% 78 79 . r . 3,150 *Pick Crow.420 400 400 175 Un Fuel B. 2% 3 
2,000*Acme Gas. 7 7 7 20 C M pf..100° 100 100 1,770 Fan Farm.. 22 21% 4,725 °M --385 370 385 300 *Pioneer ...225 225 1,500 *United Oil. 9 
"500 oa fton "im 1% 1% 282 Can Mak te 5,300 *Fed Kirk.. 3 ~* 3 2,660 *McL C....165: 161 165 2,440 “Powell Ro.165 152 155 9,055 United Steei Kid 5% Hid 
4,300 *Ajax O&G. 25" 20° 25 10Can N Pow 15, 15° 15 | [Sooner ater. wh sy rt | ee ee 55 Pow 8 entures .435 405 415 
40A P Grain. 34% 3% 3% 140 Can Packer 94% 90 3 8.125 Ford 1 21 3,000 *Man. & East. 1 i i 700 “Prairie rR 21% 2% 21% 2,000 “Vulean Oil 64% 52 64% 
20A P Gr pf. 25. 24 24 n P Mor.136 134 135 22% 19% 1,900 *Premier ..134° 125” 126 2,930 *Waite Am.615 550 615 
28,020 *Aldermac.. 46 39 42 4,794 Can Steam. 4 1%, 4% | 3000 $Found Pet. 12° 11° 11 4,450 °M Leat M 5% 4% 21,810 *Preston ..128 120 124 TTT Walkers 
"530 Algoma Stl. 17 13 17 2,641 Can Stm pf 1514 124 15 | 20-600*°Francoeur. 33 26% 33 1,606 M Lf M pf Es 8 8 "300 *Pros Air.. 45 45 45 545 Walkers pf. 1714 164 1 
8 ci Sad Bem win Ags st | lege roe 2 ue uM) Soucek” OG A] simsnem com. 3 a | Magura Sh oe 
$00 *Anel Hur 213213 108 5 Gin "Brew. 90, 75 145Gatin ris... 3 33 3.281 M ‘H Pf. 53% 47% SL | 1,902 Rovalite -.. 40% 35 40% 10W CanFi pt 42 40% 42 
1,000 *Arnttield ty 320 Can Brw pf 15% 14% Rg 2,075 Gen S Ware 10% 1 ""@ McColl pt. 90" so” oo”| 5.000°St Anth... 8° 8 8 800 *Westflank. 6 6 6 
a8 AR Gia 3 reas Be Ae OE | Sica ae gt ame «caret: Be 2 | Reet tt i | RUS oc i By at 
ie in an. 4 
10,740 *Aunor 10" 180 185” 120 Gan Gan A. 19% 19% 194| 4.400°Goldale. 18 15 ley | 285 Melntyre -. 47 at 47 |, SLL Cp A. 17 16 37 000 “Whitewater 7 6 6 
500 *Bagam 7 1,794 Gdn Can B. 1% 10" it 600 *Gold Belt. 25 25 25 47350 *“McWatt 2:400 *Sand River 1,000 *Wilts Cogh 2% 2% 2% 
4, 200 *Bankfield. 18% 17 18% 3,440 Cdn Car 1 1 1 22,700 *Gold Eagle 14 9 14 2/000 Fe mine ae 68 8,800 *Senator R. 23 19 *Win A150 150 150 
30 Bank Mont.176 176 176 475 Cdn Car pf 40 Goodyear... 80 78 80 4.900 *Min Goce Y% .o3*| 11100 *Sheep Crk.115 108 115 25*Win El B.125 100 125 
18 BK of N'S..295 285 225 Can Dredge 1% a Goodyr. pf. 7%, &. 300 “Model Oil. 29 26 \2p | 105,075 *Sherritt G.ldt 120 134 oie Wik te en ae 
15 Barkers pf. 33 3033 2° “a I inal. fat ait 350 251 GrLak vt pf 21% 18° 26% | S500 Moneta 8 08 ye a A 2,000 *Ymir Yank 5% 3% 5% 
12,100 *Base Met.. 25, 21 21 in Locom. 15% 13 15% Tas Wier ens ak ont 32 MooreCp A.166 160 160 345 Silverwd pf CURB EXCHANGE 
732 Bath Pw Al1l% 8 11% 3,565 SGan Malar 55 50 50 120 °Grt_ West. .225 225 M. B 50 Simpsons B a4 
5 Beth Ew 5 re > | eee S45 3 2,120 Green Wire 13% 13% 13% | 13,000 *MorrisKirk ie a impsons pf 81% 30° 8i 15 Bruck Silk. 4 ‘ 
. r Expl. 64 5% 6 | 13,212C P R..... ° we 1,000 *Murphy .. 1 1 11,785 *Siseo Gold. 9 88 90 
3,850 *Beattie G..105 100 100 195 Cdn Wine 810 Gypsum ... 4% 3% 4% , A 30 Can Vinega 11% 10% 11 
50 Beatty A... 6 66 280 Cdn Wirebd 19% 18% 1 2,700 *Haler Swa 1% 1 1 a - 34 SK 33% 11300 *Blnce Lae iH 3% % 352 *Cdn cnees 140° 150 
244 Beauharnois % 3% 4 700 *Cariboo ..175 174 174 1,500 *Halliwell . 1 1% 1% 135 Nat Groce pi 4 1,000*So End Pet 4 4 4 1,025 *Coast Cop.240 200 225 
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Financial News of the Week 


N the three months ended July 31 the 
Symington-Gould Corporation oper- 
ated in the black for the first time 
since the end of 1937. A net profit of 

$6,000 was shown, as contrasted with a 
net loss of $21,000 in the preceding quar- 
ter and a deficit of $173,000 in the three 
months ended July 31, 1938. 

For the six months ended July 31 the 
company reported a net loss of $15,000, 
as compared with a loss of $419,000 in the 
first six months of the previous fiscal! 
year. 

Trade reports indicate current opera- 
tions are much more satisfactory, thanks 
to an unusually large demand for new 
rolling stock and parts for the repair of 
older equipment. 

Symington-Gould was formed Oct. 26, 
1936, as a consolidation of Symington 
Company and Gould Coupler Company. 
The present company manufactures 2 
number of railroad devices, including 
journal boxes, draft-gear attachments, 
couplers and a wide variety of steel cast- 
ings, for all lines of industry. 

The Symington division maintains a 
plant at Rochester, N. Y., covering nine- 


teen acres. An additional twenty-one > 


acres is available for future development. 
The Gouid Coupler division plant is in 
Depew, N. Y., on about twenty acres of 
land. The company maintains a large re- 
search and development department. 

Since consolidation the company has 
done unusually well, with net sales and 
profits in 1937 exceeding the 1929 level. 
Last year’s results were adversely af- 
fected by the severe decline in railroad 
equipment purchases, but 1939 operations 
should be near or above the 1937 level. 

Table I gives three-year operating re- 

sults of the new company, as well as 
operating results of the old companies for 
six years. 
\_ American Brake Shoe and Foundry 
earned $511,006 in the second quarter of 
this year, the largest since the final three 
months of 1937 and substantially above 
the $245,000 cleared in the three months 
ended June 30, 1938. 

In the first six months of this year the 
company earned $920,000, or $1.01 a com- 
mon share, as contrasted with $485,000. 
equal to 44 cents a share, in the corre- 
sponding months of last year. We have 
_ not adjusted quarterly profits of the com- 
pany for seasona! variation because quar- 
terly reports only have been available 
since the beginning of 1936. 

Late in March the company acquired the 
Kellogg Compressor and Manufacturing 
Company, producers of a complete line of 
air compressors for service stations and 
industrial plants. Kellogg also produces a 
line of spray-gun painting machines and 
refrigerating units. About a month ago 
American Brake Shoe announced that it 
Was expanding its Buffalo plant in antici- 
pation of increased demand. 

Important items from the annual re- 
ports of the company as far back as 1926 

were given in THE ANNALIST of Feb. 19, 
1937. 

Earnings of American Steel Foundries 
in the June quarter of this year, after sea- 
Sonal adjustment, totaled $98,000, the larg- 
est since the final three months of 1937 
and sharply above the adjusted deficit of 
$609,000 shown in the second quarter of 
last year. 

In the first six months of this year the 
company reported a net profit of $114,000, 
‘equal to 10 cents a common share, as com- 
pared with a net loss of $866,000 in the 
six months ended June 30, 1938. 

Sales in the first half of this year to- 
taled $8,150,000. a gain of almost 30 per 
cent, as compared with sales of $6,316,000 
in the corresponding months of last year. 














SYMINGTON-GOULD CORPORATION 
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Table I. Symington-Gould Corporation 
(Thousands) 

Years End Net Operating Depre- Net Earned a Dividends Surplus 
Jan. 31: Shipments. Income. ciation. Income. Share. aid. For Year. 
a SE eR $2,885 $469 $104 $511 $0.80 aay. $511 
_., RE 6,857 1,091 160 1,034 1.29 $667 371 
RS 2,515 504 168 d542 0.68 wee 524 

Invested % Earned Net Inven- Working P. & L. 
Jan. 31: Capital. On Cap. Property. Cash. tory. Capital. Surplus. 
hon. s 5s vudeste $5,785 17.8 $2,503 $560 $784 $1,723 $882 
SND Chica as matin 5,161 d10.5 2,699 277 571 1,081 358 
Operating Results of Symington Company 
Years End Net Operating Depre- Net Earneda Net to Tonnage 
Dec, 31 Sales. Income. ciation. Income. Cl.‘‘A’’ Sh. Surplus. Sales. 
$679 $201 $198 be d$1.84 d$352 3,762 
361 Ts | 231 d1.16 4231 ,869 
389 198 193 d318 41.60 500 2,510 
- 631 d153 192 a243 d1.22 d243 4,026 
: T47 a91 165 d215 1.08 d234 4,454 
_ _. PPPS 848 ee? Sine eae sas + 4,846 
Operating Results of Gould Coupler Company 
Net Available Bond Times Net Earneda Tonnag 
Sales. For Inter. Interest. Earned. Income. Cl."‘A’’ Sb. Sales. 
$1,487 a$177 $195 d0.91 = a$3.29 15,043 
548 d331 188 a1.76 446 d2.59 4,775 
600 d362 188 1.92 d362 d2.10 586 
1,860 96 199 0.48 96 0.56 18,004 
1,002 d201 210 40.96 d254 45.90 8,743 
_. Saas 1,994 eS ode is 1.73 18,806 
*Includes Symington Feb. 1, 1936, to Jan. 31, 1937, and Gould Coupler Sept. 1, 1936, to Jan. 
31, 1937. {Eight months ended Aug. 31. 4dDeficit. 




















Important items from the annual re- 
ports of the company since 1925 were 
given in the issue of Dec. 18, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Allied Chemical and Dye (7-6-39)—Sharp ex- 
pansion in operations of Syracuse plant of 
Solvay Process Company, subsidiary, has 
taken place since the outbreak of war and 
500 men have been added to plant payroll. 

Allis-Chalmers (9-7-39)—Wisconsin Electric 
Power Company has placed order with this 
company for a 35,000-kilowatt turbo-gene- 
rator. Value of the contract is understood 
to be $700,000. 

American Agricultural Chemical (8-10-38)— 
President said business of company in cur- 
rent quarter, starting its' new fiscal year, 
is running slightly ahead of year ago. Out- 
look for tonnage next year is bright. Chemi- 
cal business also has shown an upturn in 
recent weeks. 


American Chicle (5-17-39)—Chairman said it 
is expected that directors at their Novem- 
ber meeting will declare an extra dividend 
of $1 a share in addition to the regular 
quarterly dividend of $1 a share. Net profit 
for current year, he stated, probably will 
exceed $8 a share, against $7.54 a share 
in 1938. 

American Woolen (9-21-39)—Company has ad- 
vanced worsted goods 15 cents per yard, 
making the total advance of the past week 
40 cents a yard. Company also has marked 
up woolen goods 40 cents a yard. 

Anaconda (9-21-39)—Joint agreement has 
been reached with company providing for 
an immediate increase of 50 cents a day in 
wages paid to certain workers in plants 
and mines at Butte, Anaconda and Great 
Falls, Mont. 

American Brass Company, subsidiary, has 
announced a general advance of 10 per cent 
in wages affecting about 11,000 employes. 

Bethlehem Steel Corporation (9-21-39)—Mari- 
time Commission has awarded contract to 
Bethlehem Steel Company, subsidiary, for 
seven ocean-going cargo ships. Four ships 
will be built at Quincy (Mass.) plant at 
cost of $2,430,000 each. Three others will 
be built at Sparrows Point. 

Same subsidiary has received order for 
22,000 tons of heavy rail from Pennsylvania 
Railroad. In addition, orders have been 
obtained for 1,200 tons from New York, 
Chicago & St. Louis and 480 tons from 
Pere Marquette. An order for 500 freight 
cars has been obtained from Norfolk & 
Western. 


Boeing Airplane (9-17-39)—War Department 
tentatively has approved a contract with 
Stearman Aircraft Company, subsidiary, 
for several hundred primary training planes 
to cost nearly $3,000,000. 

Certain-teed Products (8-24-39)—Special meet- 
ing of stockholders of company has been 
postponed until Oct. 24, 1939. Stockholders 
had been called to meeting to vote on an 
employment agreement, dated May 13, 1939, 
entered into with B. G. Dahlberg, chairman. 

Continental Motors (9-21-39)—Unfilled orders, 
including orders under option, on Sept. 16, 
amounted to $3,568,585, compared with 
$2,275,329 on July 31, last. Increase covered 
a wide diversity of business. 

Crucible Steel (8-13-39)—Company is reported 
booked to capacity until Jan. 1, 1940. 

Deere (5-3-39)—Company has notified dealers 
that no business will be booked at present 
prices for delivery beyond Jan. 1, 1940. 

Douglas Aircraft (9-21-39)—Company has re- 
ceived an order for five additional DC-3 
passenger planes from American Airlines, 
Inc., for delivery early in 1940. This in- 
creased to twenty the number of Douglas 
planes on order by American. New equip- 
ment was valued at $2,400,000. 

Dow Chemical (12-28-38)—Company has put 
in operation its new plant devoted to manu- 
facture of ethyl cellulose plastic material. 
Experiments with use of ethyl cellulose for 
rayon yarns and staple fiber are understood 
to be going forward. 

du Pont (9-21-39)—Company announced that 
prospective demand for its new synthetic 
fiber, ‘‘nylon,”’ necessitated increasing ca- 
pacity of the plant now being built at Sea- 
ford, Del., by 331/3 per cent and to start 
plans for another plant. Rayon depart- 
ment announced that no immediate action 
on prices will be taken. 

Eastman Kodak, N. J. (5-10-39)—Company 
has posted notices in its plants that opera- 
tions will not be endangered by any short- 
age of materials as a result of the European 
war. 

General Electric (9-21-39)—Company an- 
nounced that with the revision of its radio 
patent agreement it now is licensed to 
manufacture and sell and immediately will 
offer television and frequency modulation 
transmitters including G-E tubes as stand- 
ard equipment. License also covers tfans- 
mitters and receivers for purposes other 
than frequency modulation. 

Hudson Motor (9-14-39)—Company has con- 
tinued to step up production and has 
brought.employment up to more than 12,500. 


Retail sales for the week ended Sept. 16, . 
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1939, gained 125 per cent over the like period 
a year ago, and 58 per cent over the Sept. 
9, 1939, week. 


Inland Steel (9-21-39)—Company is understood 
to be sold out for remainder of this year. 
It has booked from Chesapeake & Ohio a 
new rail order for 3,000 tons; from New 
York, Chicago & St. Louis one for 1,250 
tons and from Pere Marquette one for 1,100 
tons. 


International Harvester (9-7-39)—Company 
has notified dealers that no business will 
be booked at present prices for delivery 
after Jan. 1, 1940. 

Kayser (12-14-38)—Company announced in- 
creases in prices of branded hosiery rang- 
ing from 50 to 75 cents a dozen on volume 
selling numbers, effective Oct. 2, 1939. Sug- 
gested retail price of 85 cents a pair will 
be raised to $1, and the present $1 retail 
level to $1.15 a pair. 


Lockheed (9-14-39)—Test flights of a new 
commercial plane, designed to meet require- 
ments of North and South American routes, 
have been started by this company. 


Marchant Calculating Machine (5-25-39)— 
Business of this company so far has suf- 
fered no ill effects from the war, accord- 
ing to the president. In fact, inquiries from 
foreign sources formerly served by German 
and other competitors point to increases 
rather than decreases in exports. Normally, 
he explains, export business is less than 20 
per cent of total sales. Meanwhile, domestic 
sales have been showing a substantial in- 
crease over 1938. 


National Cash Register (9-14-39)—Company 
is reducing salaries of executives from 5 
per cent to 10 per cent. It was stated cuts 
were ordered because of serious effect the 
European war is having on foreign busi- 
ness. 


National Fireproofing — Preparations have 
been started to reopen company’s plant at 
East Liverpool, Ohio, which has been idle 
since 1933. 


National Lead (4-26-39)—Company has opened 
several of its mines in the Waco area. 


National Malleable and Steel Castings 
(12-7-38) — Substantial order for anchor 
chains from Maritime Commission has been 
received by this company and has in- 
creased operations at plant in Sharon. 
Cleveland plant continues to operate two 
shifts on railroad and automotive work, 
while plants near Chicago also are busy 
on automotive and railroad business. 


North American Aviation (8-24-39)—A $676,- 
400 contract for airplanes and spare parts 
was awarded by Navy Department to this 
company. Company has plans under way 
for expansion of its plant facilities, which 
will increase its capacity by 50 per cent. 


Oliver Farm Equipment (4-19-39)—Compaygy 
will book business at present prices only 
for delivery before’ Dec. 1. 

United States Steel (9-21-39)—Carnegie-Illi- 
nois, subsidiary, has received an order 
from Pennsylvania Railroad for 25,000 tons 
of heavy rail! The company also has 
booked 4,550 tons from New York, Chicago 
& St. Louis and 1,410 tons from Pere Mar- 
quette. 

Same subsidiary has announced resump- 
tion of operations at Shenango Works, New 
Castle, Pa., with complement of forty hot 
tin plate mills and coating and finishing 
facilities. Plant was closed in July after 
operation on a restricted basis earlier in 
the year. 

American Steel and Wire, subsidiary, has 
reaffirmed present base prices on hot rolled 
rods, manufacturers’ wires, cold rolled 
strip and commodity «strip, for shipment 
through Dec. 31, 1939, for delivery and con- 
sumption in the United States. 

White Sewing- Machine (9-7-39)—July sales 
crossed the $400,000 mark to reach a new 
high record. Trade reports indicate that 
August volume was also of record-breaking 
proportions largely because of unusually 
heavy sales in the Eastern market. New 
profits have made parallel gains, accord- 
ing to semi-official reports, with July earn- 
ings about triple earnings in the~ entire 
third quarter of last year. The company 


recently gave a 5 per cent wage increase . 


to ail employes, a voluntary action. 


RAILROADS 


New York Central (9-21-39)—Company an- 
nounced plans to purchase 3,500 fifty-five- 
ton steel hopper cars and 500 fifty-foot box 
cars, involving an outlay of approximately 

,000,000. Company is understood to have 
obtained a commitment from RFC to ad- 
vance the necessary amount, which has 
not yet been determined finally. Carrier 
already has placed orders for 5,000 tons of 
rail. 

Road has under way a substantial equip- 
ment repair program and a large number 
of workers have been recalled for shop 
work, 


MISCELLANEOUS 


American Express—Company announced that, 
in preparation for the anticipated improve- 
ment in trade relations between South 
America and United States, it has estab- 
lished a chain of offices and representatives 
in seventeen important trade centers in 
South America. Establishment of repre- 
sentatives in other key cities now is under 
consideration. 


United Air Lines Transport (8-24-39)—Presi- 
dent said many minority stockholders of 
Western Air, as well as nine majority 
stockholders, already have approved plan 
to merge two lines and that 60 per cent of 





































































































































































































































































Com. Share 
—wNet Income— -, re 
GENERAL RAILWAY SIGNAL COMPANY w. A tpuiia ees ee 
L2 160 6 mos, Aug. 31. 243,298 64,243 h1.52 h1.00 
; 12 mos, Aug. 31 770,166 éia'Sta h4.79 h3.80 
che UTILITIES 
0 American Li - & Traction Co.: 
. 12 mos, July 31.5,032,680 4,869,409 1.53 1.47 
ee British a pa sein Co 
3: 120 || 2 mos, Aug. 288 33 338 
g ° Connecticut ee then 
Pn a 12 mos, Aug.31.t3,694,567 13,596,762 j3.22 3.13 
_ = 100 2 Continental Gas & Electric Corp.: 
” a 38 12 mos, July 31.3,088,296 4,079,582 10.57 12.87 
3 NET INCOME || Detroit Edison Co. 
x ADJUSTED FOR 805 12 mos, Aug.31.9, 952, 318 6,900,248 7.82 5.42 
= ASONAL VARIAT! o Duquesne Light Co. 
Pa * 12 mos, July 1.9,872,069 9,014,509 3.94 3.55 
ee 60 Federal Water Service Corp.: 
= v 12 mos, June 30.1,224,622 ...... 
S “ax Kansas City ee service Co.: 
z 40 & 12 mos, Aug. *602,835 *573,074 
Mountain ites 3 ‘ower Co.: 
rr 12 mos, July 31 266,378 456,863 
Zz -2 20 National Radiator Co. 
12 mos, Aug. 31 05,371 *1,060,704 62 one 
Northern Indiana P. Co 
ba 0 8 mos, Aug. 31.1,485, ii 1, 152,398 31 13 
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 | 2 oe Ace 3.3.206, 08 1,891,856 46 128 
Oklahoma Natural G 
12 mos, July 31 1 O76 298 1,464,226 2.13 1.92 
12" mos, “AUg.21.25,609 800 52 14,383 
mos, Au 2. 2. 
NEW YORK AIR BRAKE COMPANY Southern Ganeta Power Co., Ltd.: = * 
8 1100 11 mos, Aug. 31. 29, 40, z 
; Southwestern Bell Telephone: 
| 12 mos,July 31.17,608,353  ...... = 
. United Electric Coal Cos.: 
s Year, July 31. 167,197 226,795 .32 44 
S$ 6 P “| 80 United Light & Power Co. and Subs.: 
| | ke 12 mos, Ju oder 4,235,077 p5.64 c.18 
b=4 ‘| Q Wayne Pump Co.: , 
ts pil ttAug. 31 qr... ° 257,508 308,212 89 1.06 
S | a 9 mos, Aug. 31. 666,718 833/382 2.30 2.87 
Zz 4 / 60 z RAILROADS 
= ¢ Alabama at — al Southern R. R.: 
3 ame oi] 7 mos, July 31. ~ xpos 553,900 3.88 2:47 
3 PRICE RANGE so Ann Arbor R 
> al 40% 7 mos, July a "8177, 701 *290,255 
. ] Jf Atchison, Topeka & Santa Fe BR: 
8 3 7 mos, July 31 ne 1,276,745 aos p1.03 
ps = Baltimore & Ohio 
< | A ~ 7 mos, July 31.*6, 30, a Ay 241,526 
° | 7 20 Bangor & Aroostook R. 
y | Suni 8 mos, Aug. 31. 201, *s “269,805 52 1.00 
| NET INCOME Chesapeake & O 
ADJUSTED FOR 8 mos, Aug. 31.11 isa hemes 1.45 1,17 
SEASONAL VARIAT oN Chicago & Easte t 353 30 
a Sitti satis i . i 
q 21928 1929 1930. 1931 1932 1933 1934 1935 1936 1937 1938 1939 :. hon Say St-it76 041 040” - 
7 mos, July 31.. *560, eas *1 ,397,785 Fy 
Cincinnati Street Railwa ay: 
8 mos, Aug. 31. 48,203 48,088 10 10 
WESTINGHOUSE AIR BRAKE COMPANY Clinchfield Bes seis oan 
os, July se <i 
3 Le Consolidated R. R. of Cuba & Subs.: 
Year, June ae *868,367 *599,919 . 4 
Cuba R. R. Co 
25 60 Year June 30... * 5363, 182 *47,667 
9 Florida East C 
« 7 mos, July an onTTs 688 *423,297 
< x Fonda, Johnstown & Gloversville R. bas: 
320 50 8|| 8 mo.,’Aug. 31. *57,711 *132,911 
4 no Kansas City Southern Rwy.: 
* z 7 mo., July 31. ne 238,849 pl.i5 pi.14 
Ls 40 2 Long Island R. 
bes 2 7 mo., July a. “1,259,099 +1,101 48 
g \ ° Louisville & Nashville R. 
7 E o 7 mo., July 31. 1,991,220 T 3i6,928 1.70 
51 lt Minneapolis & St. Louis hy R.: 
; rs 7 mo., July 31.*1,535,253 *1,555,261 ... 
¥ rs) Missourt- Kansas-Texas Lines: 
- 20 7 mo., July 31.*2, ye 128 *2,624,651 
g Ny a Mobile & Ohio R. 
z 7 mo., July 31. “510, 411 *449,894 mye oot 
e 4| New York, Chicago & St. L. R. R.: 
3 oO QUARTERLY 10 8 mo., Aug. 31. *79,360 “1,008, 108 «ae 
\ NET INCOME. N. Y., Ontario & Western R 
PR me yoo 7 mo., July 31.*1,001, “ag *1,1 431 ss 
Senta ntctenAecsherattcccitl | uuu Norfolk Southern R 
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 vite Meg Nine “266, 219 *249,500 
ennsylvan 
7 mo., July 31. 5,305,813 *2,295,375 40 
Western Air stock have already been de- Com. Share Reading Co.: 
posited for exchange of United stock under —Net Income—. Earnin 7 mo., Suly 3. 1, oe aa O16 Se 
plan. Company. <2 1938. 1939. 1 Seaboard Air 


United Corporation (9-21-39)—SEC has grant- 
ed permission to this company to extend 
for four months its $8,000,000 investment 
program in securities issued by non-utility 
companies. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
— Income—. Earnings. 
Company. 1937. 1938 1937 
American Ship Building Co.: 
Year, i: a *$207,722 $427,674 
Arundel C 
8 mos, Poni a $914,421 1899,909 
Canada Wire & Cable Co., Ltd.: 
v6mos, June 30 154,838 168,743 a$2.07 a2.54 
Caterpillar os Co.: 
8 moa, Aug. 31.3,279,830 1,707,172 1.54 -70 
12 mos, ae 3 4,808,368 3,414'945 2.25 1.51 
Crown Corp. International: 
6 mos, June 30. ei TOs a.77 2.60 
Detroit Michignn Stov 
Year, July 31.. 15,916 
Fauitless Rubber Co.: 
Year, June 30.. 70,324 
First National Stgeet Eee. 


$3.37 


OCs, 117 p.62 
15,329 1.07 .23 


July 1 qr...... 713, 647,977 » .87 .79 
Gamewell Co.: 
Aug. 31 + ice “ere 94,175 13,107 57 p.72 


Smos, Aug. st 242Si¢ 
9 mos, Aug. at 242,316 129,973 .23 .10 


Gossard (H. W.) C 
9 mos, Aug. 31 249, “357 
Huylers of Delaware, Inc.: 
8 mos, Aug. 31. 115,279 — *93, - 
Langendorf United Bakeries 


198,698 1.15 91 


Year, July 1.. Sane 528, ia'62.17 b1.40 
Le Tourneau R. G 
8 mos, Au "11,285,434 © 1,023,228 2.96 2.27 


Locke Steel Chain Co. 
Year, June 30.. 182, 131 
Macy, R. a..2 & Co., Inc.: 
6 mos, July 29. 403,465 
Masonite Corp.: 
Per. Jn.4-Aug. 31 461,746 345,651 -82 61 
52 wks, Aug. 31.1,163,050 1,144'274 1.99 1.95 
Meteor Motor Car Co.: 

29,'38- 


Per. Dec. 
24,484 Woks 


214,417 1.65 1.95 
*601,039 


Sept. 7, °39.... 
Parker Wolverine Co.: 
6 mos, June 30. 102,390 
Philadel, Co.: 

12 mos, July 31.6,053,891 5,155,898 
Remington Rand, Inc.: 
June acces "150,332 
Selby = Co.: 
Year, Apr. 30.. 

Singer Mfg. Co.: 
Year Dec. 31. 


93,152 p.8l1 p.50 
135,765 347,758 .56 1.45 
-9,520,065 14,302,906 10.58 15.89 
269,629 243,322 b7.06 b6.39 

Standard Oil of Kansas: 
6 mos, June 30. *22,379 348,854 ... 3.17 


Swan-Finch Oil Corp.: 
Year, June 30.. 10-455 


Stoutter Co “jm 
Year July 31. 


U. Ss. S& Smeiting, Refining & Mining: es 
8 mos. tg . -2,657,306 2,364,086 2.96 2.41 
Valspar Co 


12 mos, Aug 31 104,818 79,997 p3.44 p2.63 


Lin 
7 mo., July 31.*3, bel a8 *4, 454,252 
Southern Pacific 
7 mo., July 31. *2, ose. 136 *11,612,034 
Southern Ry.: 
7 mo., jaly” 31. 153,986 *4,115,477 p.25 ont 
Texas & Pacific ee 3 
8 mo., Aug. 31. ,987 286,588 p.06 pl1.21 
Union Pacific R. R stem: 
7 mo., July se 3,878, ha 3,827,361 -70 7 
Wabash Rw 
7 mo., July 3 *3,448,323 *4,557,487 


CHAIN STORE SALES 
National Tea Company 


P. C. 

Chee. 

4 Peses a Sept. 9.. $4488, S15 347 ay 

MIR Fcesess <xana 810, 101 973,087 — 
oe. ab aa adda Ka dale 104 =~ 
Schiff company 
Ee COO 865,42. 791,785 9.3 
nig at months. Sisreie 8, 116, 157 = 493, 975 8.3 
Union Premier Food Stores 
4 weeks Sept. 9.... 1,819,812 1,349,226 24.9 
eae '. 15,816,194 11, 782, 786 34.2 


§Not available. *Net loss. tProfit before 
Federal sneesne taxes. a On Class A shares. 
b On Class B shares. c On combined Class A 
and Class B shares. d Deficit. h On 
outstanding at close of respective mer 
average number of shares. ae 
stock. rOn first preferred stoc 
available for common sg - ee 
dividends. v Estimated. oy than 1 
a common share. a figures are for ms 
weeks and on a nag I: 
coenmiaen of ports of the 
com m oO pan 8 re’ ‘or 
and nine months periods. 
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of The Annaliog «aa waitin ea Payment 
b 
Pe- Pay- Hidrs. Hid 
Company. Rate. riod.able.of ec. Hiars. 
Rec. Pe- Pay- of Rec- 
Acadia Sugar Ret Co 6% re. Rate. riod. able. ord. | Company. Pe: Pay- of Rec- Hidrs 
eR i 2 10-2 9-13 ist Nat B Balt, id) 500 Q 10-2 9-30 | Monongni V W 7% ree able. Ouspens. nate. ont of Rec- i, te 
Allen-Wales_ Add sick Cp “6 9-26 | Ist Nat B (Balt, Md) 60c Q 0-1 9-22 | Montreal LH & P.. g 10 Bt L Go Water pf. .$1.50 Q 11-1 po ne Rate. riod. able, Ree 
Rass a wk Q 3 9-20 | ist Net B & S-. -$.8 Q 9-30 920 | Mo — iam... ‘$1 730 Q 10-14 10-10 — Nat Stockyards Co ion Pub Sve Co (Minn) I 
Am Furn Co Inc 7% pf “10 9-30 | ist Nat Bk (Denver, Golo) allies: she te gan "Gad ‘itiver ‘imp. 22% tS) =2 Sve Go (itinny Q 10-1 9-20 
Q 10-14 10-1 Q 9-30 9 Q 10-2 9- =e (Riche ====~—__—«U|.:«s Union Pub Sve Co (3 10- - 
Amer ceenbware $ ida *s 1 ist Nat Bk (Denver, écin) — Q 9-15 HO Ry ecsccreee we Q 10-1 9-19 Union ‘Pub sv Sve Co (Minn) Q 10-1 9-20 ; 
Am Maize P a = +4 Ist Nat Bk (Mobile +4 Q 13-00 123-00 $ er +e 4 Seabd Coml cp, OP ane 62i4c 3 He 4 +4 Un n Pind Bk (Brayn Q 10-1 9-20 s 
Am Prod Cc pf Q 10-2 a ; Q 10-1 Seaboard Fin Cp $2 con . e N ) I 
4m Bec & T 3 3% 9-26 ist Nat B (Jer Cy, NJ)$1 - 9-30 S 2 et oh eee Vv Q 10-1 9-28 7 
© 30 1 4 Q 9-30 ¢ Oc Q 10-1 Seen  qemsese tees ses cones 50c . . — ® 
Am Sm & Re @ ilo 925 | Fishman Go (HMiprst os & iene Sas | Het Be Mop tecan S os See | Sapeend Sh & Go) Peta: 10-2 9-38 
Am Sm & R pf <n i" "* eM RESL2S Q 10-14 9-30 | Nat Casket. Tee |. Inds 10-3 See Storage Co... 33 3 33 3? Q 10-16 9-30 
Amer Stamping Co 7% ia ta Fox aT ee eae Te Q 10-2 9-25 — oa or st vi... $1.75 g 330 =} se cirust Co (Wilm, atte 5 @ ret ‘ile 
* oo | Ox Riv Cl Wks ...... 7 oa -25 | Nat City Lines pf...... eee | gee “ea tae x " ¥ 1 
Am Supery st pt..cme 9 182 8B | Fre SOGRe (St ES | Nat Git ines beasee Qt ods | Syme Ueto : tige @ 10 102 
(Calif) 4% Froedtert Gr & M..... Tse Q 10-2 9-20 | Nat Mtg & St EGC) We GIS 9-1 Sharon St! $1.50 Q 10-2 9-20 aR Q 10-2 9-25 I 
abe Prop Q 10-16 9-30 | Frocdtert Gr & Ane 33 eis Metro Bk (Weel) * 733 & 1016 108 Cony Pf ss $33 Q 10-2 Van Camp Milk ogee Sie oa - 
APW Prop Inc 8 10-1 9- Uiton ‘Tr Co NY...82.50 @ ' 15 | Nat P& L$6p 1.50 16 10-5 | Simpson (Robt) “Co "Lea — Mass 3 Bae , 
- Gah, 10-1 9-90 | Garlock Fa 250 Q 10-2, 9-25 | NShrtShpDelIne $6ppf$1. Q 11-1 10-2 @% pf... ° Vichek Tool ......--..3 8107 3% 
Anchor Hock G oe | Gece me Sime O 1k pan | Nelo) la tent sLs Q 10-1 9-25 | Somerv'l T Gay ao S 11-1 10-16 | Vichek Tool pf ...”..$1 si GS See be 
Anch Hock Gi ray ry 10-2 GenGas Bi(Bei $50 pti Q +5 10-10 | New Britain 7-7 aa 3 9-30 9-18 NOCO Q 11-1 10-16 | Wagner Bak "is pt. . 4 9-30 9-23 
@ 10-1 9-28 Gen Mchy Qo 1 x 8-15 N J W Co 7% pf.. “$1. 7 9-30 9-22 Sonoco | Pr co “it 4 Q 9-30 9-20 Waukest co $i 7 10-2 9-25 ( 
gh aa -1 9-20 | Gen Mills 62 9:19 | Nubneeineiasetee & tk 1bae | fon Q 930 9-20 | West Kootenay cue 68 
Art Metal Gonsi |... -- 10-5 9-25 | Gen TelAllledCp $6pt31.50 @ 11-1 10-10 | NwbyGHR Ce pe B $100 Q it 10-16 | Sou ol Geta... Q 10-14 9-30 | Co ay Pow & Lt 
Atlantic City Sewge £o pe oe eee tee 7 —— rade eee ae Pct Pesca te i SP | West Pome ae. spe cs; = 
Q 10-2 RS Po mt FS Q 10-2 © R... 10- Cos Q 9- % 
Auto Banking ........ 10c .. 10-2 $25 Gunes Ot Ss. 2 1325 $a iiag Fire Ins CW ¥)... <8 3 @ 10-10 9-29 | Westmoreland Wat So “ oo 
Banking A ..... 10c |. 10-2 9-25 | Goth Cred Co: > 9-20 9-7 Noon — pr pf.....75¢ Q Q 11-1 10-16 | wesgi-Greenland Oil Q 10-2 9-20 
ee Rt. --sime 2 10-3 9-35 | Serene Be Hos oe 53 Se ote Tllinols Finance Gp,25¢ @ ~ 40-16 "929 | Weston (Geo) Ltd pt$i25 @ iLd 1044 
MSs Go ices 2 8 90 | Gt LakeneLts stota site @ ioe iat | Riumeshas ste oe es ow: on | MOREE Aae g BS BE ! 
| ee C Q 8:30 9-20 ee ie. BS S| SoM... ‘Se M -19 Q 10-16 10-2 Wichita Water Cote i = a” 
Soiawo pie be! be 10- sa os - 
Baker (JT) Chemical Co | Sollgtse Sage ark Q 10-2 ° 8-20 | Ono Leath 2ant 32 Q 10-16 10-2 | Wleboldt Stre pre Ee 28 Q 10-1 9-28 : 
Aeeen's x0 10-1 9-15 P Q 10-2 * pf.... $1.75 Q 10-2 : Ts pr 6% r 
sBe Pecans oth tt | BeOS ae gate te | Sante ee ee , kt sd Aaadeadees Sarr | 
1-15 11- 14 10- 
ES oo oon oun | Meet cect as ¢ SB ER | Soe terumeec ee 3 fe S35 Se | eee rete one ce 
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B- - Z Q 10-2 9-20 paot Full Fash os Trad at Co ...50¢ Q 9-30 9-20 Group Corp 6% pf.. 10-16 10-2 
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ae 16 9-30 a % e Pr se cecercosece ¥ eee eee Q 10-2 4 N 9-1 
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YH ee PE. ntire issue. (E.S. Sept.30 | Lenox Water Co ...... +4 
ee Q@ 920 9-90 Q 10-2 ‘= (a Mt) ane) Not stated. (V.N.) a gotten. (V.B.) Various Moe G' Mines Ltd. ide pa & 9-25 
Q 1-2 12-20 se hand maturity. (V.P.) Various prices otes. (P.) Part issue. rtl Cem Co..... $1 10-2 9-23 
md defaults reported for the week ended cacaaitiee Aen i sad 
. 23, 1939. U 
inderwrit Tr N Y....75¢ .. 10-2 27 
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8 8 10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
1 7—1938,—., WEEKLY (27) (1928 = 100; adjusted for seasonal variation) . 
Aug. July. June. May. Apr. Mar. Feb. Aug. July. Pc. Worldt: — a — — i. — = { Year 
Freight car loadings... 82.7 81.5 80.9 77.8 76.5 80.1 79.3 744 72.9 5-Year Chge. r 4 . . L . Ago. 
ln — ... 8 7.0 7.3 74.8 743 78.0 77.3 70.1 67.8 Week ended Average ieainting oe. 8 SS. £. sd ame —. my = = uaa ume 
re 96. 94.6 92.2 83.8 79.6 84.4 83.2 83.1 83.1 Sept. 16: | 1939. (1934-38).Avge. Not including ey ne cae oy a 35 to 
Elec. power rod..... *103.0 101.2 101.1 97.5 99.2 $3 97.8 96.5 94.4 | Tot. load’gs. 805,733 724,013+11.3 | Belgium .............. ions 1006 leer Lk 9th Sap Gee 
Manufacturing ........ *98.1 925 90.9 81.0 81.8 .2 90.3 78.2 69.4 Grain & pr. 50,1 37,304 +34.3 — Rdtadaa deh ontesd . . a> ace tee ie 
— ingot produc..... 85.9 81.1 73.8 61.0 643 666 68.7 58.0 48.2 | Coal & coke 163,479 719 +17.0 S ile Te peneheree wis wer le ine 7. ae 
iron production.... 96.7 87.1 77.2 56.8 70.3 82.2 81.2 52.8 42.8 | Forest prod. 35,137 ,981 + 9.9 See ee . 1. a a oe oe - 
Te RED. eas Jaebenes sss ‘*118.7 112.5 118.4 112.8 101.7 115.7 112.2 116.6 103.2 Manuf, prd. 1,167 450,351+ 6.8 | Finland ............... <+ See =. ae! es > - 
Cotton consum pase. -133.7 119.8 124.3 121.8 110.2 123.0 120.8 121.7 105.0 Year to date: France waren ene seen et ee Rt sta tee 
Wool consumptio -*99.4 112.2 131.1 120.6 87.3 124.0 117.3 120.3 97.9 Tot. load’gs.22,776,199 23,381,837 — 2.6 Gepmamye ........00s ea was tai * 4 i ot 
Silk consump ion.. 63.2 57.5 59.2 55.7 59.5 68.7 66.7 73.2 71.9 | Grain & pr. 1,364,056 1,256,473 + 8.6 po nwhi-okedahadae wens a Uy Pe ue 
Rayon consumption. 103-1 124.1 129.6 106.6 107.7 110.0 110.9 125.5 128.8 | Coal & coke 4,220,840 a 79 o> = makame steer enees “"* ses asp fee teen Ge 
Boot and shoe prod. ..*131.5 128.6 121.2 114.3 112.9 129.7 126.3 130.6 116.5 | Forest prod. 1,061,780 1, 288 — 0.4 anpmertemes .......... uso tes 8S -23S Ee eee 
oe bagtees "Bae 61.4 77.4 70.5 77.5 86.7 93.7 30.1 40.8 Manuf. prd. 14; "674,480 14,975,754 — 2.0 ow eee i — 7 i. ie ie 
mber p ea 7.9 771 75.7 76.0 72.6 69.1 72.3 72.4 66.0 | Fr. car sur. ane Diatsadadunded os wai Ps oy oy ims Sa 
Gement production.. ... 68.5 624 59.9 709 743 71.4 57.5 60.3 Aug. 15-31. 13,796 221,163 —40.9 ha es ade ateaa det US eS it ik ae 1 
BEES cedian bndtanas cess -. 76.8 77.2 80.9 76.7 77.6 78.2 58.2 60.6 P.C. freight Lr m . ngdom§ i Hy aa as Yr ty 24 
em production....... 75.7 74.7 73.8 748 75.0° 72.7 71.3 59.6 57.0 cars serv.. nit tates 3 4 Y 4 R MN 
Ree omen so See oN --- 81.0 84.2 93.0 80.2 87.4 91.9 55.3 67.9 Sept. 1 86.2 85.8 + 0.5 tExcluding Russia. General business activity. {Month in previous year 
Combined index........ *93.8 92.1 91.5 86.3 86.7 90.1 89.7 82.9 79.0 gp 80.0 90.3 — 0,4 | sponding to most recent month shown; revised date. °*Beginning July, 1996, including 
August indices for silk, 63.2, and for pig iron. 96.6. For seasonal indices for 1939 “Same ” g u - 
eer ee scrons rev" 26.562 2.065.402 + 25 | penne ‘on page tira ana Tl ot Sit Auster Sf aay G8 ‘Design atte 
2 iexp. ecnnee Ba 1, 964.084 + Ay world index and back figures for all of the above series may also be obtained on 
Tee , f = A ° 
RATE OF OPERATIONS IN THE STEEL INDUSTRY aes ee = request fen Tes Annee 
3 a —As Estimated by ~ = og > E “ aa 1} 
——Dow-Jones—. ee mer- ear to Ju : eturn”’ 
Week UB oe Te | Week N.Y. 3 Dent Dist. 1.93 S15 66.4 yuncanneee eye IN FREIGHT “- eeneees va 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. South. Dist. 2.09 5.75 —63.7 wes (Per rom corresp & wee previous year 
ong 7 Sept. 12. 45.5 Sept. 17 omuamei ar is Sie—ar i | muses Sou Un 
a 2. one foe Ee St Se S- * 90° : N.Y.C. Penn. N.H. N.&W. B.&0. C.&0. Atch. Pac. Sou. Pac 
Sept. 26. 42 52% 47% Sept. 19. 47.3 Sept. 24. 48 47 Sept. 20. 4 48 . -%.C. Penn. . : : -&O. C. + . 
Oct. 3.42 52% 4714 Sept. 26. 46.7 Oct. 1.47 47 Sept.27. 47 47 sThousands of dollars. a 19... +e +23 $333 + +5 +He _% + 29 £ 13 it 
= Sept. 2... +17.7 +105 +93 +15.3 +181 +148 +30 +74 +46 +55 
Aug. 14. 58 61 Aug. 7. 60.1 Aug. 12.62 61 Aug. 8. 61 60% Sept, 9... tag? fis tise ties tise tiss 163 187 179 dane 
Aug. 21. 58% 63 Aug. 14. 62.1 Aug. 19. 63% 62% Aug. 15. 62% 62 CRUDE OIL PRODUCTION (18) em ~AG " x 3 Y ’ ; ‘ ’ 
Aug. 28. 57 cor 63 AUG. 21. 622 ‘Aug. 26. 634 63° Aug. 22. 63” 62 | CAverage daily barrels; excluding “hot” St ee NS Ss te 
Sept. 4. 57% 70 63% Aug. 28. 63.0 Sept. 2.64 64 Aug. 29. 63% or illegally produced oil) <a r 2 : 
So Hg By 8 SE RS SS Se eR i fe Hate 12 
ept. 18. 64, ep - &. ep : - te. Mines Sept.16, Sept.17, 3 
Sept. 25... .. .. Sept.18. 79.3 Sept. 23. 79% 181 Sept.19.79 80 Tense - Cite sae | le FREIGHT CAR LOADINGS DOMESTIC RAILROAD EQUIP- 
om f.. Sept. 25. 83.8 Sept. 30...” *83 Sept. 26. 84 84 57,800 64,150 WEEKLY (19) MENT ORDERS WEEKLY (1) 
85,000 70,350 > — 16, Sept. 9, Sept. 17, Reported in 
3 33,000 28,150 1939. 1938. Railway Age of: 
OIL REFYNERY ACTIVITY AND STOCKS (18) —< a a pr 00 p12 * a 5 ea “Ta. on Se Sept. 24, 
z eee oe ees Se ee 271950 368,500 | Coal ..... "°1'134°725 124'600 121/411 | Locomotives ... 20 
— aS 232'150 209,500 | Coke ......... 8,754 7,792 5,740 | Freights cars. : 5,248 2,500 1,008 
eee Sey oe ee tae 231,850 196,450 | Forest prod... 35,137 30, 986 | Passenger cars 3 
Daily Capacity Gasoline {Crude {Gaso- Gas and 403,800 446,800 | Ore .......... 56,454 49,478 27,446 | Struct. stl. (tens "6.385 
1938, Runs. Operated. Production. Petroleum. line. Fuel Oil. 152,700 167,050 | Mdse., 1. c. 1..162,856 135,770 156,808 | Rails (tons). 812,560 48,934... 
DNs § 94.0 « <ipiva nak »245 81. 9,781 280,945 , 149,388 ’300 75,600 | Misc. "height. "318,311 266,819 265,148 
_ _eerere: 3,220 80.5 9,613 280,278 68,605 + 150,468 176,300 190,900 15 
1939. 550 51,900 UN 00:05 . 805,733 667,409 660,163 ELECTRI POWER PROD * 
Cc UC 
ESP 3,460 85.0 11,433 268,513 77,887 148. a} 172,150 TION WEEKLY (7) 
Ee dis 40's: g Os 3,445 $4.6 11,708 268,982 76,431 150,113 & 99,250 , 13 (Tho és ef hnuedts - 
EE ve 50 tipces cree 3,460 $4.7 11,499 ane oe a Michigan .. 55,000 68,350 53,950 ESTIMATED AUTOMOBILE PRO- only power generated by ae aa og 
St Se 3,575 86.5 ,685 262, 4 . Wyoming... 70,700 61,750 60,600 DUCTION WEEKLY (10) and power industry prepen = 
a ee 3,475 83.8 12,007 246,982 73,475 153,959 | Montana .. 16,300 16,500 12,500 Does net’ include’ neues Guana 4 
ees RRC SE 3,375 as Tee uses 73,194 154,250 | Colorado .. 3,700 3,700 3,500 | week trustion commenti ms 
SS ee ee 380 a? See.“ odenue 244 153,792 New Mex.. 108,700 83,000 105,950 | Endea 1939. 1938. 1937. : 
d ee, Serre 3,470 SRG. Taw esses 71,869 153,624 California. . 596,000 636,200 683,400 | Aug. 26..... 17,465 18,700 83,310 Larned sata par 
Esti f U. S. Bureau of Mines data. §For reporting companies only. {In- SS ae ‘ 4 * . . 1937. 
dutane ech and untinihed gasoline. +tIncludes cracked, straight-run and Total U.S.3,510,700 3,422,350 3,239,050 | Sept. 9..... , 17,485 59,017 Aus. 12. 208 oe rt, 2 eet 
natural blended gasoline for reporting companies through April 22, 1939; thereafter tEffective September. §Excluding Illi- Sept. 16..... 41,245 16,100 30,150 Aus: 26. 2'354°750 2'134 057 2 1S 
estimated for entire industry. **Not comparable with previous week. nois, Sept. 23..... 53,950 20,390 28,030 Sept. 2. 2'357,203 2°148'954 = Bet 
i Sept. 9..2,289'960 2'048:360 2°154. 
COMMERCIAL FAILURES Sept. 28. 24asaes Sanans Saenee 
5 WEEKLY (11) INDEX TO BUSINESS STATISTICS ——— : ¢: . 
Sept.21, Sept.14, Sept.22, Autos, Production, Weekly...... 3); Engineering Contract Awards, Prices, Cyclical, The Axe-Hough- I 
1939. 1939. 1938. Business Activity. THe Anwanser EE So nc bdsn.bnbeieearthehes ton Index, Monthly............ PERCENTAGE CHANGES IN 
Ssetectering: . 28 37 46 Index of, Monthly.............. Factory yes Poss. ciicel. THE  ANNALIST ELECTRIC POWER PRO- 
Wholesale ........ 18 32 14 Business Index, The New York rolls, Ad lg its  ~ Ser DUCTION WEEKLY (7) 
era 98 105 122 “WINER, WOGMEN ss ck ncccscpe scene Factory mployment and Pay- PRICES, DERIVATIVE SEN- es P 
Construction ..... ll 13 6 Coal and Beehive Coke Produc- rolls, by Woon Unadjusted. .21 s TIVE I a Ra ee ae citun 
Com’! service..... 7 13 tion, Lat mee 4 OSES ROTTS 5 Failures, IG oa se ds wevtinae one EE MES boc ct enka 54% 5% 0 enaen of pre year. 
— —_— — Coke ‘Product ion, Monthly....... 33 a ‘Exchange Rates, British Prices, Gold. and Silver.......... 18 Week ended sats, See : .. 
Total U. S.. .162 193 201 Couste.. Comtracts Awarded, .. | GW DOGO 6 oc occ ctissisaspiccee Prices, Retail Food.............. 27 New Englands r es . per ne 
wes egions: by Groups, Adjusted........... Foreign Bxeha a Lag Daly. = | oe Stocl Sevan Weekly........ 7 Mia. Atlantic 75 33 7 
ngland.. 10 24 16 Constr. Contracts Awarded, | Amy _ vee. ee ve. | Aor one ee Fann >... Sader ‘ Pe re ¥ Cent. in Reg. * Tiss 136 ryt 
Middle Atlantic... 51 4 ps Conte Cente a og Se Groups, Weekly......." 2 ree R. R. Equip. Orders ‘Weektiy::: 14 West. Central. +12.4 9.4 9.8 
Be eoreh Centra ¢ 10 19 Cotton Spinning “a etivit are betel a Freight ‘Car. Loadings, P. C. Er R. Statistics, Weekly......_.. 8 south. sates. aH + A 11 
South Atlantic.... 9 14 20 —— Changes in the S.. ne wes Racgaaas ss +st5s De SALES-INVENTORY R RATIO. 30 Bocky. eo fa Oe t £3 = 
South Central.. 1 5 10 BOG: BIE 2 ovsesence< ary nt are Tnoeme,. ae we aie Ride ddan dete ; — = — roct'l eee t 5.6 + 84. 
9 South Central. 9 13 2 Electric Power Production, P. C. uction, Weekly.......... ee ate of Operations........ 2 Entire U. S ti37 Sioa jus 
Mountain ......... 7 6 6 Changes, by Regions, Weekly..16 | Oil Refinery Fa eng cna Stocks 3 Treasury Receipts and pene. .36 ; a . : 3 
WEEN: . << <s ' 22 26 19 Elec. Power Production, Weekly.15 ' Pneumatic Casings.............. World Industrial Production. ...10 $Reflects hurricane conditions in 1938. 
—_ —_— — New tables in CAPITALS; C, oa The Business ay page 394. 
Total U.S . 162 193 201 17 
P PREVIOUS ISSUES BRITISH EXCHANGE RATES 
COAL AND BEEHIVE COKE (Dates of issues containing latest available figures) ane cena: aan sie taal 
PRODUCTION WEEKLY (5) Date. Date. (in donee 
(Thousands of net tons) Autos, Commercial Car my * Contracts Awarded, Life Insurance, New.. * Week 1939 
——Week Ended——, Production Adjusted...... Aug. 3. Coftatr: Contr ay Oe aes 14 pag ee Orders... .. t. Ended: High. Low. ‘High. Low. 
“Sept. 16, ‘Sept.9, +Sept.17, — Se. nl eee 10| Money ates: Porela, a oe July 29...176.72 176.71 178.16 178.10 
1939. 1939. 1938. A eG. Ajus Ta mpeaateal Sosta, ‘Abecthaw.. Jue S01 Yiethe a ee Aug. 5...176.71 176.71 178.38 178.08 
Bituminous coal: — b "ake a thir. Aug. 10 | Copper, med 4 17| Money Rates, NYS oe Aug. 12..:176.71 176.70 178.37 
RE: «3 5535 « 8,900 7,676 7,418 ant “Canes Cae | Clef ives MiG Bbek | eae Hen Aug. 19...176.71 176.70 178.90 178.77 
Daily average.. et 1,535 1,236 Res D* Makes 1938... Feb. 22 | Cost of Living epi. t wes i oil Supply and Dem acces ia Aug. 26...176.72 175.22 178.47 ins 
— (Penn. ‘“ 821 879 Autos, m. G.'M. Sales _ Cotton Consump, Stocks. .Sept. 21 | Pig I Tron “activity cars Sntieas Sept. 14 Sept: ey Ry 178-13 i* 32 . 
Daily aiginws: Tek MG |) te Copan caiass Star &t| Resteva Bia”. Paap. an| ie Wen ‘peau Aelueend, Some 4 || SOP ir TS He dR 
Beehive coke: SS ee ee us: “" | Debit- oo er aaetal Sent. 23) Pig tron Prod. Adjust " Sept. 23...177.00 176.00 178.54 178.81 
nae tones 11 10 14 Autos, Passenger Car Pro-: Debit- Loan Ratio, ‘eieeaeee Postal ee ricts.... Sept. 21 tRate pegged from Sept. 5, 1939. 
Daily average.. 2 2 2 duction, Adjusted........ Aug. 31 po- t. 14 Pri a Gee See A 31 
Se ene Debits te Individual Acets, Oy | Pian eee eee 18 
6 ye paeeipanh ~.4 eae , PE od >, een ee % 
ENGINEERING CONTRACT Autos. seaste aid Reg. ‘Sept. 14 Debits by Res. Districts... “Sept, 21 PSone Beaibe mi Si = EH — prc sari pars 
AWARDS WEEKLY (14) Autos, Passenger Oy eg: # j Demand De a. Turnover.Sept. 21 ee of 62 Industrials. . - 24 Week Dollar 
(Thousands of dollars) by Makes, 1938............ eb. 22 Devt. Store mee and Stks.Sept. 14| R. R. Earnings............ 14 Ended Equiva- 
— As reported in Engi- —, Autos, Passenger Car Reg., pe elgg mn © ; — by Re- ucalene SLoadings, 3 and Freigh ” pas 1939. London. lent. London. N.Y. 
neering News-Record of : by Reserve Districts...... July 27 | miectric Po ric Rae EKO, ept. "ai djusted...... Sept. 14 Sept. 2 
Sept.22, Sept.14, Sept.23, Autos, Reg. and Prod...... Aug. 31) “Wont thly ‘ower Production, 1 x. uipment Orders, igh ..161s 34.35 ised (7 
1939. 1938. Autos, Wholesale G. Ma | MOMMY 85555505 cas nnn ept. onthly ot tceeeeseeet reese ept. 7 Low ...157s 34.12 1 Bice 
Federal ........ 10,898 13,012 7,451 hie aeons Sept. 14 Blectrical Seate Geeee. — g. 17 noms erator Sales......... pt. 7 Sept. 9: 
State & munic.. 31,533 23,624 64,237 Bank re Koceptances, 3 _ Sept. 14 Monthiy precede geen, OS fedex cr Te Annalist uly 37 High . .1688 : wh seme 
ankers’ Acceptances an Factory Employment, by Rubber 7 Se Aa Ebee 4 Sept. 16: 
| RAS 42,431 36,636 71,688 i t. 21 i CINE. 6 secs cah «as pt. 21 ent. 16: 
Private : 26°917 13'836 10°564 as Mae te ee ng.Sep re wadiusted ie done Sept. 4 Securities, New Corporate apa — - 1680 t 22% 36%e 
York Times Av.,Monthiy.Sept. 7| Fred Relief wrnonditures.“Tehy 14 | Sik weevement 00 Sept. 7 Sent. 23: le 
as O.MS CATS OS Bonds, Net Yield. The An- For. Exch. Rates, Monthly.Sept. 14 | Steel Castings Gomm’l._ “Sept 21 High ..168s t c 
nalist Average, Monthlv..Sept. 7| Foreign Trade, Adjusted. -Aug. 31] Steel Ingot Production... :Sept. 14 Low ...168s t Bika Sete 
7 Bonds Sold, N. Y. S. E., Foreign Trade, Merc Steel Plate — a = 
THE ANNALIST WEEKEY IN. Monthly... ..----..-... t. 7] dise, Gold and Silver.....Aug. 31| Steel, U.S. stl, Selncais' Set 2 cgged: guid eaporte prekinneaae 
DEX OF SENSITIVE COM- Boot and Shoe Production. Sept. P| Foreign Trade, by Groups.Aug. 31| Stock E xen Me duares P fective e Sept 3 1939 Pre —— 
MODITY PRICES aie nh Sept. 14 | Foreign Trade, by Regions.Sept.14| Sold Monti * leh pes agp Sept. 7 $a or a thecnetions Gai 
pee rokers’ Loans Ratios... .Sept. 14| Freight Car ings J st * $4. 02-$4,04 eoretical gold price 
ao a Stent Building Permits........... Sept. 21| "Groups, Adjusted. ’.. Sept. 14 |  teiirexce N- ¥., Short a of 
Steel tive Bitinea Activity, New. ot. 7| Gasoline Consumption: ‘.: Sept. 21 | Stock Prices, ‘The Annailet 19 
iese._ -Serap. Zine. Aver. Index. | | coment, Portland,........ Sept. 14| 9% waancessccssrsra Supt: 36 | @iaee Piece Tae tee tune" STEEL SCRAP PRICES (23) 
Sept. 27.....i17.3 90.0 108.6 92 Coal ana Beehive Coke Pro- Gold Stock Monetary, U.9.Sept. 14| "Times Avarane Monthly Sept. 7 Ce, 
of 5 127.7 100.2 114.0 101.5 duction, Monthly......... Sept. 14 Thesene, worse, by Reserve Wool Consumption -Sept. 21 Week Ended——_. 
Sept. 12... 136.3 113.5 124.9 {109.9 Comets. Contracta Awarded, ig| ppistricts. -.. .--......0.4. - | Wool Machinery Activity: -Sept. 21 Sept. 23, Sept 16,8ept Sy 
Sept. 19 “157.0 113.5 135.2 *118.9 justed ..........-....-- pt. ncome, ‘Non- | pS LS iy Se Setanta Sept. 14 Senewsaiiutiion 
Sept. 26.....177.7 113.8 145.8 *128.2 ony sein i na EL. 18 $18.08 $1645 
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WHOLESALE COMMODITY a a -g- 
y . - BUREAU OF LABOR STA 
la TISTICS (6) oe (29) i CASH FARM INCOME (30) 
ypes djusted: averag adjust: 
aii — — sia Chem- House Other Other Ship- Pro- Stocks. . seasonal a bay i AN at ag 
a oR 1 Fur- sta: nae tai Than piman oA 1938. ments. duction. Month-End index: 1924-29=100) : 
—. yg —. = Light's. Prod. rials. Drugs. ings. Misc. Mater. Mfged. Prod. Prod. Food. ory rm 4 og 3.o00.e61 3.2ee 206 $000,608 —" pare Me 
at. 1S TGR OT OT TBS 8G MS WE BS 2 148 169 G43 828 635 B09 | Sopl. |.. SseTeot SIsBTS 8.022.430 adjusted, Exel’ incl With 
cB Be Br Be a BP RT gt Be Re ae er Be Be Be Be | eo PR Sie SBT | an Geach Ae fae fae 
$84 123 921 6r2 168 93 M2 mi 7, Mt By GS St ms ao 134 Re "=: $4826 22bs'te0 B'asr'390 ay... 10 44 23.23 25°03 75.0 
’ 67.7 73.1 90.1 65.6 164 96.1 80.7 763 Bri 72.9 qh fal $22 os BLS 88 1990. ae ae Stine a Bis i 31 33.0 as 
64 743 815 O61 168 952 S92 THT S64 27 123 43 BRS oo8 Sta ee | ZAR: --- $263.005 4.581.390 sesz245 | 20°: eee BU ee Be 
63 130 19 69 168 O54 4 7 B64 24 TA 144 SLB BOS BLE EI Feb. ... 3,738,696 #843,513 9.572.553 | Sony *-: wt of ati wel TTS 
G1 45 920 GS 166 95 G95 TS 2 124 20 UT BLS M4 HS TES Mar. ... 4,582,655 5,137,090 10,108,564 | Ok *: Tt 2 2292 Baz 162 
68 185 $84 662 14 HS M8 Ti 7 726 709 19 B11 19 SL Ts DT Oe Te ee ete aae | Nov. ... 660 $22.13 2803 720 
G8 41 MG 662 137 MO 9.2 166 HS 730 M15 162 BS 5 gE THs | J y --- 4,753,403 4,416,072 9.918.759 | Teo’ :** 1 oat oa8i 13 
: ; te 2 eT «6860 «731 «(709 75:2 80.2 79.0 80.3 77.0 | June -:: SPS 1S 6BOe ies Seapine a a ore foe 
July .... 5,050,637 4,510,122 8,300,126 1939. 
G2 1.5 931 69 128 94 895 76.7 $5.4 73-2 70.9 74.9 90.9 789 90.2 16.9 c- «. er a 5098 23.48 fot 
-@2 15 M9 661 73.0 %3 896 763 852 725 70.9 74.4 80.2 789 80.2 769 ‘ | Mar. \.. 487 95 21.92 25.42 76.2 
: : : : : 2 790 804 767 3 59 26. 
Bi: Be Bt Bl Be Bt ap Bi iy Bb At Bt RE Be GE | comm wonvcsiow worms |e eae 
- 63.7 68. : 5 : y ; j ; : 6 162 (5) ye : ; ; 
-@24 676 92.3 613 730 93.2 89.5 75.7 85.6 BS GS 44 5 184 802 75.6 (Thousands of net tons) Sehr Be 6 $5.16 23.96 706 
"61.0 672 927 678 726 932 96 746 86 733 665 74.5 79.1 77.9 80.1 7S | sans: By-Product. Beehive, Total, | Aug. -- Ol | SO Silt station for 
i : £ e.--:-- 2,762 17 2,880 Indices of Seasonal Variation for 
a ee pf : ~ pe 
AOFUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) SEASONALLY. ADJUSTED Fac. | Apr... 2a pi seaweed $58 | Tuby --- ++. o6.4 
peace variation: 1923-25=100) TORY EMPLOYMENT AND ¥ aaa ,283 57 2/339 : a3 8 a - - 95.8 « Je 
my mployment-—— a titi, PAYROLLS (6) — Pistoia a0 067 50 2,116 + ae = : 7 
= ile 1930. — — yo —_- (Adjusted for seasonal variation by ‘August eae 3404 +48 12542 - 81.8 | Nov. “119.3 
BAR... 22000+--0 2220008 o2-4 89.7 82.1 81.9 78.6 66.9 THE — 1923-25 = 100) = ~ pad oss ety 4 2,731 Back figures pod oe will tg 
ie Epo ee eae See wseeee By . sax 
tion nent 76.8 79.1 518 784 75.9 37 Employ- Pay- Employ- Pay- er .-- 3,278 70 3,348 | Nished upon request. 
ge = Bras. See LE 95.3 91.4 82.7 90.3 83.5 8 ‘ii —- nor — rolls. oo" er ... 3,363 79 3,442 35 
f and products. ........... é f f ? f R:) - +e- 96. . . 81.0 - 
saclay and glass.....0...... 4 BT 16 2 HO B85 Feb. .... 95. 872 92.7 78.6 | January ..... 3,367 7 3,444 | COTTON SPINNING ACTIVITY (5) 
pee end onc Be 103.2 98. 98.3 87.7 79.4 82.3 ar. .... 94.6 86.7 90.9 76.8 February .... 3,078 71 3,149 Aug., July, Aug 
oducts. -.......... 100.6 99.7 988 AS 836 82.8 Apr. .... 93.3 83.4 87.7 73.1 March ....... 3,439 69 =. 3,508 1939. 1939. 1938. 
= pres aie 46.3 35.0 145.5 136.2 1285 1299 May ... 92.2 82.5 85.3 — oeaewiens 2,915 20 2,935 Typenantpeteete- 
ae on ~— cestereeaeeeees 8 4 i 62.7 618 61.1 | June - 94.2 85.7 85.0 10:5 BY ........++ 2,396 25 2,421 dies active...... 22,012 21,915 22,158 
Chemical and one sod SS Ol 1076 081 020 99.2 July -.-. 935 964 S47 728 June ......... 3,090 S telittean cs , ; 
Chemical and petroleum p 12.1 10-4 109.3 1216 1178 1160 Aug. ... 94.6 88.4 87.1 76.0 1 GUY --.+-9.006 3,365 46 3,411 erated on 80-hour 
tS remeenee os Ri 3 85.9 813 67.7 | Ger - ... 89.2 79.2 | August ...... 3,666 44 3,710 week basis...... 85.1 81.5 76.2 
Nondurable Bags arenenenernes 2 822 724 81.7 76.0 63.1 ct... 89.8 81.4 
eee ee REE RE | Bee: 962 «89.7 er 
: : : ‘ 40606773 - 96.2 89.7 TREASURY RECEIPTS AND EXPENDITURES 
arty A oo (Thousands of dollars) 
DJUSTED CONSTRUCTION CONTRACTS AWARDED FABRICATED STRUCTURAL ee ee Spee eee ee eS 
BY GROUPS (3) STEEL (9) nie August, August, Aug. 31 a 31, 
Retiitiate ng ae 4 row millions of dollars) (Estimated total tonnage for entire in- oe on aaa vee os ee 
ly Te a uu ust .. shemiiaaiad Wibiiin Cate hinrenen~ Gustry; tonnage available, for future income tax si ata ao $37,296 Sst ear 1,988 $28.080 ~~ 
Bes Resi Public Util- mis a ais ee fabrication) + [one ygeten Big ad sce an 8 "08 oe 
Resi. Resi ; : A) cemige | Eaaeet enticement fax ......... ; 
: $8.0 ra oo ry pet. oa. dential. Works. ities. Total. 1939. Bookings. Shipments. Available. — security taxes ........... 114,621 105" 700 149,992 1st'bet 
BS 8 134 298 3.28 239 244 0.56 B7s | Mar. .... 95,065 125,259 426,663 | ou — on carriers and employes 4,446 25,536 5,143 
sos oe et 38 312 309 182” 11:2) | April... 118,309 120,943 428/527 | Wriscellencous receipts 27,213 28,673 52,740 51.774 
28 2 22 3009 SK 375 28 189 iis May...) 1b6.848 igs.sis Soa tis scellaneous receipts ........... 18,457 12908 35,781 36,462 
116.0 70.7 19:7 301.7 3.78 5.34 3. ; a an "699 
é f “34 ‘00 080 121, July+ 2. 110176 1 Total receipts .............. 19,980 $487 
195 uti 43 Sood dn Gas der VSR 1eS3 | Aug. 0.) “98452 Isrcese i582 Bxpendituen cn, greets. “4 487 $727,826 $798,579 
85.0 57.0 29.5 251.7 5.04 4.22 2. Departmental boots 
. i ia aa so -_—s |_~—s Repartmental o.oo... 61,549 74,513 136,461 159,282 
$5 S31 185 2202 476 380 348 09 1251 | COMPOSITE RATIO OF SALES “Lee sine dean. 
94.7 85.6 35.3 330.0 4.01 3.58 386 133 inst ° vasuene ae “Geceouiion st borp tar ae ne 
767 761 218 3085 439 270 300 117 11:60 alpine ie a >cnoongenngy ——.. 
35 RS 10 28S 27 6380 6256 «(0.38 10.73 SS ee ee ee ee meron _— = 29 
: : $ $3 338 256 0.38 10-73 | aividea by four quarter moving average Poet: aig gaminicivaiign’ ge 138 ey 293 
: 3 = a + FS 
a voi enter nied. |  _Hederal Farm Mortgage.....- Bison ions eee: canta 
_YOLUME OF CONSTRUCTION CONTRACTS AWARDED Mar_31. June30. Sept.30. Dec.31 ) any BR. -- cs oS |6 | CSS Ce 
= tes; floor nope [= thousands of square feet) = i 6.424 Seren renrity _— ois 8,214 18,909 20,940 } 
vojests cease | ONeR ee te ae ie | ll lUc6L , 2.408 , 
Resi- Noa- Public Public “Rest. Nowred: | 1980 ------ 5.200 6.684 6.108 5.552 ee enpeprpeioenctin eas el 4,757 2,467 bois {385 
1938. Total. dential. residential oe 336 4.288 a aeeeaeet ok ee dete Tae 
July... 10648 12.751 Saas Te ORR eee Gentian | ats | fis 3.936 3.804 3.60 Department of the Interior” 502 Sees 1,393 et 
cose. 18, ¢ f : , 1LGI8 | sees ‘ ; : 2 
eae ie RR A eee a ge a 
ae * * . oe | soe 222° . le 5 6 9 m t 
November. 17772 ivsis sees eae 335 Tit ~— daaes | 1985 2. 5.532 5.796 6.016 6.416 War Departmen ee SS 
A 3,585 1,342 330 © 23,405 «21515 | 1936 ...--. 6.556 6.960 7.220 7.660 Military (national def 7 
Decem ; F 1,619 500 22,720 «25,503 | 1837 ------ Heo i= 5.052 = eg Bg Rg — ee — 
“igs «©9600 23a 817 258 19,981 14,351 | 1959 ------ 5.656 oat mae Panama Gamal 2200200000010" i a a ? 
(oag 20,233 15,438 . 3.592 a — 8 ie ir eo ee el, eae. a oe A 
Deptt 22'982 «17'3BY (ia OtCi;CSS ; 17,944 nterest on the public debt.. 18,322 A 
; 2 : 17,205 33,660 
Se 23,244 18,262 3,457 1,274 ost ee rio BI - pin & taxes and duties. 7,345 6,147 12,310 30 3eo A 
| Ree "701 —«15°942 does ia si 700 | DERIVATIVE SENSITIVE PRICE ct of Col’bia (U. S. share) 915 458 6,000 5,000 rn 
a. 21'306 16,287 3823 1°442 54 te — INDEX Pederal Loan Agency: x , A 
ii 24 as : . (Based on the three-months moving aver- Al LE SONY. CBRNE ETT eit Sgt 2 as — 2b 1008 S 
NSTRUCTION COSTS—A. A. C T age of THE ANNALIsT Sensitive Com- EROS he eee "103 aaas ’ a 8 
INDEX (31) "a ee Peers Cousevalion ti ma mn adie ’ 
Hala, taba can aeemeee on Bagg (Three months’ ~ 0  O 1923. 1922. 1921. 1920. 1919. NYA pp hrencstinanrclirteniente 7B Rd —_ oe sams 
-! ton. 2908 908. FIFA one seen nes ; om 
terials ‘iabor and overhea ) exclusive. of Fath ong mn greg 130 64 Social Security Board ...... sige2 342576025 72,826 8 
PI g, heating, lighting and elevators, | san ‘ge 967 10Gd ; IL Sea ee ee 7,321 : ; ; § 
fram a erken-atae! 97.0 88.1 95.2 Federal Works A , aad a ° 
frame and reinforced concrete buildings.) — = =< 109.3 96.3 87.5 94.6 Public Buildings’ Admin 6,417 § 
1999, 1938. 1987. 1998, 1935, 1994, Apr. 812 80a = 3.3 81.3 o4.4 Publ lie Roads Kaministration 19/671 23/033 3798 42246 : 
seers ies 1 ted 188 18 He | May e7 B2 Lee Ho we Bee Mee SR ae 
22 eas Siac: “Se Ee 
wees oR 181 1st 162 157 ibs a R. = 111.1 94.0 94.5 89.0 eens etme ete 2.817 a Me Sor 
eae 14 162 0 94.5 89.0 ks eee ee a " 6,136 7,307 : 
A Se BRED BE | oA aE | tung Rw Fane Ta TT 
eee “2 . z i een ae — 11— ‘otal ge edclate 
r 182 184 166 157 158 | | For ht ante ie Re, eee Sl ae funds (net): 000777" eee — he 
seeeee 182 184 167 - 151 158 Oct. 12, 1938, p. 505. — oeee = fant, | IRE Scale neta cee —564 —676 —976 1,145 4 
= a a2 sees Ee | keene 11,243 = 13,419 2,511 ~—19,196 4 
bas ee une ..... _ 24 
a an RETA FOOD PRICES (| July 0: 2-B BBM Transfers to trust ing funds....... $10,679 $12,743 $11,535 $18,050 8 
mn a -25= oo «  seeee —_— : al . 
PRICES RECEIVED AND PAID foods — ee groups not shown) te anes af = 4 _ rH 41 12 Railroad Walivemenr aeconn SS 18.300 5/500 eed 76.000 2 
BY FARMERS (30) Pm _ aif. - Basen 4 A 4 on to R. R. unemploy- F 31,500 
oa (oe geet . J and ae S-; ent insurance account ...... ee 
ios Prone ord cone ae akery. Meats. Dairy.Eggs. Veget. Saran —13—22—30 % Govt. smEover’ retirement funds ; ro 16,000 = s 
1914=100; prices paid ‘computed quarterty 1933. 1932. 1981. 1930. 1929. COO RLRMERG). oi sccbs cc 8k hoe vss s 
Bias catenin | AU BE BEE BS Be Be | Eee cc $B] .,, oat sis — ais = as Se 5 
f y . gers de oe. ‘o' i See Oneeee 
Prices Prices Ratio Oct. 4.9 94.7 1088 85.1 81.6 56.5 Mar, ..... i—- 15-13 0 43 Debt retirements (sink. fund, ete.) *™"..  *7-500 — : 
for Farm for Goode change Dec. 826 95.6 98.0 88.2 76.7 58.4 May ceva 209 — 32-15-12 20 Total expenditures ......... $822,049 $682,823 $1,629,374 $1,445,520 ; 
Soo, 8 126 Bi | Jan. 80.3 93.2 93.8 83.9 july <.... 0 0 38— 9— a1 | Beous of expenditures . 001, 8. 
Ei is fi | gen ts BBs Be 701 S88 Au = @ = Bo wa Summary: P Diniteiece sss $402,069 $195,336 $901,548 $646,941 
96 129 7 | Mar. 786 929 929 $14 574 58.5 ....-.- a Se | ae of expenditures ........... 402,069 195,336 901 
Be | oe ot es os Ot oe 2 OR Bog g- | Sonne oe wee 
92 124 ta | June O02 S18 969 160 eae 660 | DE... — i — TO Oe ee aang ; 
95 123 1 july 80.0 91.4 99.3 76.2 68.0 61.7 1939. 1938. 1937. 1936. 1935. 1934. public debt retirements) ...... $402,069 $195,336 A 
| Ate a i Mes fet Bt Sea | gee RB TR | PGMS eS sano sous sera anor A 
oe it Sic a 87.2 94.9 77:3 86.1 55.6 | Mar 0— 95 32 — 28 33 sees aa foe eee, g 
4 12 7 | Nov. 78 968 982 774 872 55 Apr. 32—63—33—11 28-46] ,. $446,110 $260,187 $1,058 $390 S$ 
ol 6 86.5 92.7 79.1 84.5 59.6 my 42 = _ . week “Ts ss national banknote retirements alee 2111 — out ° 
94 120 7g | Jan. 77.5 86.1 92.9 77.9 65. July enn ah soenan ot enna $446, $258 3 ry 
9 86 «120 Hi | Feb. 168 86 934 771 SeT oLo | AYA Increase (4) or decrease (—) i ee we 
a1 129 76 Mar. 16, ‘ 85, ‘ 9% é 5: 1 st 0 6 Sep general fund balance ......... —216,142 +143,564 —607,060  +43,658 
9 8=— 120 75 | May 765 82.9 942 71.2 55.3 65.7 | NOY Grose public debt at beginning 700 988 : 
7 ee ES eee COREE: Sent <+ DOING os rcs : 
‘Se BO M1 112 GS 1GS | Ce ccccetption and Gscnsten, oe Tan-| th OF year ................. 661, 
88 119 ™% Aug. 75.1 84.4 91.9 73.6 64.2 57.9 Anuater, Aug. 3. 1900, ot. Gross public debt at end aaa Gertet ee Cee s 
ww eee $40,891,233 $37,593,032 $40,891,233 $37,593,032 8 
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ECONOMIC CHANGES IN THE FOREIGN EXCHANGE RATES WEEKLY 
UNITED STATES SINCE 1854 (All quotations cable rates unless otherwise noted) 
(This table may be used to bring 83-year Week Ended 
1 eee 
chart up to date) Sept. 23, 1939. Sept. 16, 1939. Sept. 24, 1938. ~ 
Wholesale Par. Country and Unit. High. Low. High. Low. High. Low. 
Commodity Square 8.2397 England (sovereign). - 54.00% $3.75 $4.06 $3.73 $4. $4. 
Prices. Roots of 8.2397 Australia (sovereign).. 3.20 3. 3. 3.10 3. 3.81 
(1910- Com. Industrial 8.2397 So. Africa (sovereign). 3. 3.816 4. 3.86% 4.8346 4. 

a Bus. 20sm Pee, Bod. Stk. Prices. -06634 France (franc)......... 0 021 : .021 q .0267% 

1937. Actvy.100.)Rtes.Yids. High. Low. .0526 Ital Lira) Bee oe a 0521 .0510 .0521 .0520 .0526% .0526% 
July ...108.9 128 1.00 3.58 15.33 14.59 | (40332 Germ. M ny (reicbsmark) § § § § 4004-3994 
Aug. "![111:2 128 1100 3:59 15.46 14.76 | “68067 Holland (florin)........ ; 5312 5320. .5307% 5418 5349 
Sept. ...106.5 128 1.00 3.64°14.83 13.19 | 1.6931 Canada (dollar) Boece 9112 .8900 .9250 .8900 .9956  .9918 
Oct. .... 98.5 125 1.00 3.67 13.67 11.31 2695, Belgium belga) , 1693 1721 «1705 = 1690) .1685 
Nov. ... 87.8 122 1.00 3.74 12.77 11.45 as ranc) 227: -2259 .2273 2253 4.2270) = .2244 
Dec. ... 81.8 119 1.00 3.71 12.45 11.58 oy Greece (drachma).. .0073% .0080 .0080  .0088% .0087% 

1938. 4537 Sweden (krona) .2379° .2392, 2376S 2491-2461 
Jan. ... 79.5 118 1.00 3.71 12.63 11.64 | (4537 Denmark (krone) 1930 1940 1935-21 2131 
Feb. ... 78.5 117 1.00 3.73 12.44 11.53'| (4537 Norway (krone) ~2269 2278 268% pri 2399 
Mar. ... 77.5116 .91 3.79 12.37 10.42 .1899 Poland (zloty)......... 8 n 8 "1887 1883 
Apr. ... 74.1 115 .88 3.99 11.87 10.65 | g008 vugosiavia (dinar). 0227 0228 0227 0233 .0233 

ay ... 73.8 114 .88 3.90 11-79 10.84 | “O78 portugal (escudo). "0361 (0373 10366 «10441 «—«-0437 
June ... 74.3 114 .88 3.99 12.65 10.95 ‘ &' : : : . : 
Jul 79.0 115 88 3.85 13.20 12.38 0101. Rumania (1 ‘oa Sea 5 0073 .C073 -0070 .0074 .0074 
‘Aur. . 829 114 “78 3.79 1315 1251 | -2961 Hungary (pengo).....- 1900 .1900 .1900 .1980 1980 
Se q shi 85.2114 .74 3.82 12.92-11.97 .0426 Finland cuartiie 5 oseee “0200 -0200 .0204 .0203 -0213% .0211 
Oct. ...: 88.9 113 [69 3.80 13.51.1277 | .6180 India (rupee).......... 3030 .2875 .3040 .2880 .3609 .3572 
Nov. ... 95.2 113 .67 3.76 13.64 12.88 one Hong Kong taitv. 2525 .2435 «2547-2450 «= 3024 «= 3003 
Dec. ... 95.0 113 .62 3.78 13.42 12.95 aed hai (silver aor - 0765 .0670 .0700 .0660 1770 .1725 

1939. -5000 Mani a (silver peso)... .4984 4984 4987 .4983 4980 .4973 
Jan. ... 92.3112 .58 3.71 13.45 12.37 | .9613 Straits Settlements 
Feb. ... 89.7 112 56 3.68 13.08 12.69 (dollar) Singapore... .4706 .4525 .4767 .4525 .5616 .5565 
Mar. ... 90.1 112 .56 3.64 13.27 11.96 | .84396 Ja SOE oe <opcacee .2345 © .2331 0 .2290 2817 .2792 
Apr. ... 86.6111 .56 3.74 12.31 11.45 | 1.6479 Co lombia (gold peso).. .5800 5800 5800 .5750 «= .5750 

ay .... 863.111 .56 3.66 12.44 11.91 | 1.6335 entina ‘paper peso) 

June ey iis 110 56 261 12.8 11.87 e inland.......... 50 .2325 .2390 .2315 .2545 2535 

uly ...92. d ‘ * f 
Aug. -.:*93.81108 ‘56 3.66 12.69 11.75 | -0025 Bese (papas milrels)- 0515 0515 05200515. 

For figures from 1854 to 1896, see TH .2060 Chile (gla peso)...... 0519 .0519 1519 .1519 .0519 0519 
ANNALIsT issues of Feb. 9, 1934, page 274, 4740 Peru (80l).............. 1900 ©.1900 = .1900 1900) 2100S .2075 
=< Be ee sae ee 1. “7510 Uru oe (gold peso).. .4000 .4000 .4000 .4000 4200 .4150 

a a ne monk By Ry By xico (silver peso)t.. .2220 .1975 1950 .1910 .2025 2020 
i. 25, 1939, pages 144 and 145. tDemand rate. §Not quoted. n Nominal. 
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FOREIGN EXCHANGE RATES DAILY 





England y $3.934% $3.96 $3.84 
rast Boe 3a hit bila 
ao ‘oi 
.0222 =: (0221 .0213 
ctted d d % .0217 
0511 0516 .0516 .0521 
-0510 pratt .0514 0516 
: —_ . as = 
.5322 5360 =.5331 .5335 .5317 
d 5330 .5324 5315 .5312 
.5320 .5336 .5329 .5333 5314 
’ -1707 1713 = .1714 .1714 
é -1699 .1706 .1710 .1708 
7 1700 = .1708 .1712 1711 
.2265 -2272 .2272 86.2274 = 2268 
‘ .2270 .2270 6.2270 «= .2266 
-9093 -9112 9112 .9100 .8988 
4 -9088 .9100 9012 .8900 
-9087 -9088 9100 -9100 .8988 
{Ja 234 " -2340 «=©.2335 0S «2335S «. 23311 
taspentina (free inland). .2380 .2450 .2375 .2375 .2375 .2325 
Closing rate. tDemand rate. §Not quoted. 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 
(4) Federal Reserve 

Department of Labor. 
(9) American Institute of Stzel Construction. 


(1) Railway Age. 
Corporation. 
(6)United States 
Age. 
Inc. (11) Dun & Brad 
Journal. 
(16) American Iron 
Petroleum Institute. 
= of Interior. 


ce Board. (23) 
(25) American Zinc Institute. 
reau of Railway Economics. 
a Association. 


street’ 


Appraisal mpany. 
tional Machine Tool Builders 


(14) Engineering News-Record 
and Steel Institute. 
(19) American Kailway 


(32) Ly Institute. 












(Cable transfer rates) 
Sept.23. Sept.22. Sept.21. Pay ram 


(3) The F. W. Dodge 

(5) United States Department of Commerce. 

(7) Edison~ ng Institute. (8) The Iron 
(10) Ward’s Automotive 

's. (12) ee aan Commission. (13) The 


(26) Association of Life I 
(28) Interstate Commerce Co L 
(30) Bureau of Agricultural Economics. (31) 

(33) New England Council. 


(34) Na- 
*Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 





Cal. Wks. 

-——Sept. 21—___, ———Sept ———Sept. 23—_, Range. pt. 25——. 

High. Low. Last. jw. Last. High. Low. Last. High. Low. High. Low. Last. 

90 52.2 50.7 51.6 52.3 518 51. 51.8 51.0 51.4 52.3 48.9 51.9 51.0 51.3 
72 173.7 169.0 171.8 174.2 169.7 170.7 173.5 170.9 172.3. 174.2 163.2 172.8 169.7 170.9 
4 42.6 41.2 42.1 43.1 1. 42.0 42. 41.7 42.1 43.1 39.1 42.6 42.0 42.1 

4 79.4 77.1 78.6 79.4 76.8 T74 78.3 77.4 78.0 79.4 73.9 78.6 771 = T7.7 

5 - 40.0 38.8 39.5 39.8 38.5 39.0 39.6 39.2 39.5 40.0 37.3 40.2 39.1 39.8 

3 . 43.1 41.7 42.4 43.5 42.2 42.4 42.9 422 426 43.5 38.3 424 41.7 42.2 

3 - 40.8 39.6 40.2 41.0 39.8 40.2 39.8 39.0 39.2 41.2 38.6 40.8 39.4 40.2 

4 ..154.1 151.7 153.8 155.6 152.6 153.8 154.7 152.3 153.5 155.0 147.1 155.0 152.9 153.8 

4 55.9 54.1 55.0 55.9 544 54.6 55.0 44 3.8 57.2 51.5 48 53.9 53.9 

4 34.9 UA 34.7 35.2 34.7 34.7 34.9 H6 KB 35.2 34.0 US WHA F7 

3 67.3 66.3 66.3 66.8 66.0 66.3 66.5 66.3 66.5 67.8 66.0 66.5 66.0 66.3 

3 31.5 30.6 31.4 31.9 30.8 30.8 31.0 30.8 30.8 319 29.4 31.4 30.4 30.6 

2 -- 63.5 61.9 63.2 63.5 62.2 62.5 63.5 62.5 63.2 64.1 60.0 63.8 62.8 63.5 

3 60.4 57.6 59.3 60.4 58.6 58.6 59.3 58.2 59.0 60.4 55.2 59.3 58.2 58.6 

4 20.8 20.0 20.4 21.3 20.2 20.4 20.9 20.7 20.8 21.5 20.0 21.1 20.7 20.7 

4 . 33.6 31.5 33.2 34.5 33.0 33.0 H5 32.6 33.2 34.3 © 27.6 33.8 32.9 33.2 

4 15.6 15.1 15.3 15.3 15.0 15.0 15.3 149 15.0 16.0 14.9 15.3 149 15.0 

5 48.2 47.4 47.8 48.5 47.4 47.8 48.5 47.7 48.2 485 46.4 48.3 47.5 47.6 

3 -- 49.3 47.5 48.1 49.0 46.9 46.9 47.5 466 469 49.9 46.0 47.2 46.3 46.6 

2 - 21.9 21.0 21.0 22.1 21.7 21.7 21.8 21.6 21.7 22.2 21.4 22.2 21.8 21.9 

4 .. 28.1 27.4 27.8 28.1 27.5 27.6 27.9 27.6 27.8 28.2 26.6 27.9 27.4 27.5 

7 . 5.8 54.6 55.3 55.7 544 565.0 55.5 55.0 55.3 55.8 51.2 55.8 54.8 55.0 

8 83.9 82.0 83.1 83.8 81.9 82.6 83.4 82.6 83.1 83.9 77.8 83.6 82.2 82.5 

10 34.2 32.9 33.9 34.5 33.3 33.5 34.0 33.4 33.6 34.5 30.6 348 33.5 34.1 
8 21.6 21.3 21.5 21.8 21.3 21.3 21.5 21.2 21.4 21.8 21.0 21.6 21.3 21.4 





The New York Times Stock Market Averages 


WEEKLY HIGH, Low Aue LAST 
25 1 trials——, 


Week Ended ——-—-25 Rails———_,  —— ————50.Stocks———— 

1939. at Low. Last. High. "tan Last. High. Low. Last. 
July 29.... 22.87 22.07 22.12 184.81 181.33 182.57 103.84 101.76 102.34 
Aug. 5.... 22.66 21.65 21.91 186.21 181.16 182.38 104.43 101. 102.14 
Aug. 12.... 21.82 20.88 21.28 182.57 176.47 178.80 102.19 98.67 100.04 
Aug. 19.... 21.76 20.11 . 183.41 174. 174.82 102.58 97.24 97.53 
Aug. 26.... 20.29 18.75 20.21 176.22 167.47 175.54 98.25 93.11 97.87 
Sept. -. 20.40 18.76 ay 180. 166. 179. 100.35 92.67 99.61 
Sept .. 23.32 20.05 23.01 194.66 185.24 193.47 108.98 102.64 108.24 
Sept. 16.... 25.55 23.26 24.28 202.99 193. 194.48 114.27 108.70 109.38 
Sept. .- 25.48 23.18 25.22 198:44 190.04 197.14 111.96 106.61 111.18 

DAILY HIGH, LOW AND LAST 

Sept. 21.... 25.05 24.38 24.90 198.02 194.68 197.31 111.53 109.53 111.10 
Sept. 22.... 25.48 24.83. 25.02 198.44 195.78 196.58 111.96 110.30 110.80 
Sept. 23.... 25.36 25.01 25.22 197.74 196.09 197.14 111.55 110.55 111.18 
Sept. 25.... 25.86 25.15 25.56 198.05 196.26 = ° 111.95 110.70 111.28 
Sept. 26.... 27.12 25.45 27.09 199.15 196.24 113.13 110.84 112.87 
Sept. 27.... 27.86 27.03 27.26 200. 197.36 198. Ee 114.01 112.19 112.91 


For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week 65 
Ended: -——30 Industrials——. -——20 Railroads——. -—-—15 Utilities. Stocks 
1929: High. Low. Last. High. Low. t. High. Low. Last. Las 
Aug. 5...145.75 141.26 142.11 30.17 28.82 29.20 27.51 25.75 26.74 48.17 
Aug. 12...142.38 136. 138.42 29.08 27.83 28.35 26.88 25.63 26.36 46. 
Aug. 19...142.35 134. 135.1 28.93 26.84 26.96 27.15 25.04 25.20 45.50 
Aug. 26...136.93 128.60 136.39 26.98 24.96 26.88 25.23 23.27 25.13 45.75 
Sept. 2...139.80 127.51 138. 26.94 24.90 26.18 25.33 22.90 23.41 45.54 
Sept. 9...152. 142.38 150.91 30.93 26.65 30.51 24.45 22.25 23.68 49.91 
Sept. 16...157.77 150.85 152.15 33.61 30.78 32.07 25.10 23.15 25.01 50.98 
Sept. 23. ..154. 147.35 152. 33.61 30.72 33.34 25.22 24.21 24.63 61.48 
- DAILY HIGH, LOW AND LAST 
Sept. 21. ..154. 151.49 153.48 33.00 32.20 32.83 24.95 24.50 24.65 51.44 
Sept. 22...154.76 151.97 152.57 33.61 32.78 33.06 25.22 24.57 24.70 51.31 
Sept. 23. ..153. 152.14 152.99 33.51 33.03 33.34 24.79 24.54 24.63 51.48 
Sept. 25. ..153.91 152.05 1 34.20 33.37 33.81 24.95 24.58 24.70 51.56 
Sept. 26...154.27 151.77 153.54 35.76 33.65 35.73 24.94 24.50 24.86 52.40 
Sept. 27.. .154.92 152.01 153.08 36.70 35.67 35.90 25.58 24.91 25.28 52.44 


NOTE—30 Industrials: High 157.77, made Sept. 13. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





Week Ended -—RAILROADS— —IND. AND MISC... TOTAL———-, 
q Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
CS Pe 268,050 49,639 2,825,290 523,202 093, 572,841 
TS) Sere 252,610 46,780 3,160,930 585,357 3,413,540 632,137 
Aug. 26........ 440,600 81,593 4,571,014 cones 5,011,614 928,077 
RS Bebevccos 365,040 67,600 5,499,750 1,018,472 5,864,790 1,086,072 
| i. Sa 1,456,530 331,030 16,082,830 3,655,188 17,539,360 3,986,218 
Sept. 16........ 1,782,920 330,170 15,512,110 2,872,613 17,295,030 3,202,783 
Sept. 23........ 978,090 181,128 685, 1,608,372 9,663,300 1,789,500 
DAILY TOTALS 
DAILY. -—— YEAR TO DATE-——, 
eee 7. — Total. 1939. 1938. 
3 ee 5 919, 2,142,690 188,514,046 190,776,813 
Sept. 21......... 156,740 1,574,560 1,731,300 190, 245,346 191,802, 
Sept. 22......... 590 1,492,000 1,660,590 191,905,936 192,269,333 
OS Sarre 050 502,410 562,460 192,468,396 990, 
are 201,210 1,024,400 1,225,610 193,694,006 193,788,003 
Sept. 26.......... 600 1,197,070 1,712,670 195,406,676 195,014,093 





THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 


DAILY 

Date. Indus- Util- Com- Net 
Sept. Rails. trials. ities. bined. Chge. 
18.... 58.19 94.37 73.20 70.99 — .43 
19.... 58.53 94.70 73.30 71.26 + .27 
, aay 94.66 72.97 71.30 + .04 
Ticcae Ge 94.50 72.56 71.18 — .12 
22.... 58.97 94.76 71.74 71.11 — .07 
23.... 59.10 94.57 71.91 71.17 + .06 

Week's range, 40 bonds— 

_High 71.30, low 70.99 
25.... 59.65 94.74 71.92 71.49 + .32 
26.... 60.55 95.00 72.36 72.11 + .62 
27.... 60.91 95.22 73.01 72.51 + .40 





[THE NEW YORK TIMES STOCK AVER AVERAGES| 
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MILLIONS OF SHARES 























Group Leaders 


pt. 26——_,  ———Sept. 27—__, 
High. Low. Last. High. Low. Last. 
52.1 50.8 51.8 52. 51.3 51.8 
173.2 169.3 172.1 174.6 170.4 172.3 
42.6 8 42.6 43. 42.0 42.1 
794 76.5 79.4 80.9 78.3 80.6 
40.4 39.6 40.4 41.3 40.2 41.0 
42.9 41.7 42.9 43.1 42.0 42.4 
40.8 40.0 40.2 40.6 39.6 39.8 
155.6 153.2 154.7 156.3 153.5 154.1 
54.1 52.8 53.9 54.1 52.6 53.3 
35.7 34.5 35.3 36.0 35.3 35.5 
66.5 66.0 66.3 66.3 65.5 65.8 
31.2 30.6 30.8 31.0 30.4 30.8 
64.1 62.8 63.8 64.7 63.2 63.8 
59.0 58.3 58.6 60.4 58.6 59.0 
21.1 20.3 20.8 20.7 20.1 20.3 
34.4 328 344 H.7 33.7 34.0 
15.3 15.0 15.3 15.5 149 15.0 
47.9 47.2 47.7 48.3 47.7 47.9 
47.5 46.0 46.9 49.9 47.2 493 
21.9 21.6 21.8 22.0 21.8 21.8 
M8 27.4 26 27.8 27.2 27.5 
55.3 54.2 55.0 55.8 54.6 55.1 
83.1 81.6 82.6 83.6 81.8 82.8 
36.4 33.9 36.2 37.3 35.9 36.3 
21.6 21.2 21.6 22.1 21.6 21.9 
NEW BOND ISSUES 
(Thousands of dollars) 
——Week Ended—,. 
— Sept. 24, 
4 1938. 

Industrial ....... 


1,600 
State and munic. __ 2324 $1,173 


Total 924 1,173 
Year to date...... she Leese 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—DAILY 
(Par Value) 








Sept.23,'39. Sept.24,’38 
Monday ....... $9,372,500 $4,077,775 
Tuesday ... 10, 6,564,850 
Wednesday 7,424,100 
aed & a 4,426,000 
1 4 4,547,350 
Saturday ..... 6,072,950 3,882,000 
Total week. . .$70,973,625 $30,922,075 
Year to date— si. 
1,469, 389,450 $1,261,942,930 
Sept. hecrs ia ger aes reed a0 
Sept. 27..:....: 20,961,075  9/236,400 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE—WEEKLY 
(Par Value) 

-———Week Ended-—__ 


Sept.23,’39. Sept.24,’38 

Corporation . - $48,072,000 $23,284,000 
Ovt.....° 15,687,625 3,170,075 
Foreign ....... 214,000 468,000 





Grade Grade Public 10 40 
= Rails lis. Util. Indus.Bonds. 
21....90.64 53.23 104.48 104.09 88:11 
22... 90.65 53.58 104.38 104.39 88.25 
23... 90.83 54.15 104.36 104.36 88.42 
25... 91.02 55.17 104.36 104.28 88.7! 
26... 91.37 57.35 104.53 104.41 89.41 
27... 91.80 58.06 104.14 104.76 89.69 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 


Week 10 Utility. —7 Rafiroad_, 
Ended. {999.1998 “ieee. 190s. 
July 29..... 2.85 2.99 3. 3.81 

. a Pe 2.87 3.00 3.64 3.79 

> = 2.87 299 3.62 3.82 
Aug. 19..... 2.87 299 3.65 3.81 

> <0 2.0 2.92 2.99 3.72 3.75 
Sept. 2..... .08 2.99 3.79 3.78 
Sept. 9. 3.14 3.00 3.86 3.78 
Sept. 16 3.18 3.02 3.89 3.85 
Sept. 23..... 3.26 3.02 4.04 3.88 








FIFTEEN MOST ACTIVE STOCKS 
Week ended Sept. 23, 1939 





Net 
Volume. Last. Chg. 
U. S. Steel........ ,300 78 L 
N. Central..... 232,500 205% 
Republic Steel... .207,900 28 1 
Beth. Steel. - 148,800 92% 1 
Gen. -Motors...... 147,400 54 1 
Curtiss-Wr. ...... 142,900 
Yellow Trk........131,200 1 1 
Am. Wat. Wks....118,500 1 
North Am. Avia. .109,000 
Bald. Loc. ct..... 105,900 1 2 
Anaconda ........ 104, 34 % 
Penn R. R.........101,100 25 pt 
Colum. G. & El. 200 és 
Pressed St. Car... 89,700 1 E % 
Western Union... 84,800 34 
NUMBER OF ISSUES TRADED 
Weekly 
Week —New—, 
1939. Adv. Dec. Unch. Tot. High.Low. 
Aug. 26..265 682 146 1,093 11 212 
Sept. 2..440 484 126 1,050 28 155 
Sept. 9..856 208 1,109 224 110 
t. 16..666 375 1,137 24 T7 
Sept. 23..584 407 110 1,101 100 42 
Daily 
Sept. 21..489 191 185 865 43 8 
Sept. 22..296 388 209 893 % 8 
Sept. 23..288 205 191 68 20 3 
Sept. 25..358 294 206 858 49 12 
Sept. 26..470 242 185 897 85 5 
Sept. 27..381 354 204 939 98 4 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
Paris. Bertin: 





33.09 30. 
33.59 30.66 
33.93 31.04 
33.65 30.85 
34.49 31.16 
33.84 31.18 
33.35 31.08 
33.24 31,22 
32.39 31.62 
28.17 31.85 
27.69, 31.66 
$30.38 - 31.17 
28.17 31.10 


Aug. 31. +Revised. 


FOREIGN. STOCK PRICES 
INDEX NUMBERS - SATURDAY 


8 


7 


2 
< 
a 
° 
3 
: 
x 
« 
2 
= 
2 








1939. 
Week Short 
Ended Purchases. Sales. Sales. 
Aug. -. 504,657 489,636 16,580 
Aug. 26... 793,157 745,569 25,019 
Sent. 2... 809,422 828,691 28,598 _ 
Sept. 9...2,537,781 2,259,943 37,687 
Sept. 16. . .2,502,464 2,377,216 37,988 
Daily 
Sept. 20... 331,221 319,465 8,264 
Sept. 21... 237,500 228,778 6,616 
Sept. 22... 244,415 218,718 4,467 
Sept. 23... 91,408 87,231 2,165 
Sept. 25... 172,862 167,716 3,599 
Sept. 26... 191,659 215,935 3,995 





) sday, September 28, 
Thursday, 








T 
HE ANNALIS 
T 




















































































































































































































































































—q 
weduioo ‘Te ue—e 
p ‘Ajue A SOSSBlO [Te 
eaq— d jo pe12A00 
IPP “peitejet 8378, Aq —soBy [Ing 
1q— 50 soquenn et OFT moet 
8 ¢-T jo Diep odes jo ye Gane e,, Seal 
oreys | Ue PIAT dep syju 8 jou 2), @ 10, 
OD JO P yBpoeI —J ‘OIQBITBA i "r91178 
-jjosu pue uor dui0d JON e149 ez TIN ssuluseg 
brI—¥ "woye[dep ‘pein we k—0 os ace aa 
Seinen wreeetes ‘ nthe oot sine pe pepue sx Satan ta pnsewen ae ail imue an 
: _ : uu ‘sg. &q oF 0% 
pe3sn) OJ2q 9IB 8} Ys 109g = 986T P you 3nq uss |. $@ € 6L 
18 02 Be er8 eq— nyouy 3 prep’ “6 8F % 6 | 
o1TBIpIS ‘paynduios’ sou “ao uanerdor peren ‘aan b atele ee ig He + | oP "s.r 
‘si =F . bs) r) ue I~ 
oyeg be ‘uoulUIO pepu jo z |9 T | 16 K6z 
ado eo z u aqojid y OX MON 4 1z-6 96 89 T | 8 
suoy}e1 oury— ‘Te ‘wer 03 ya He 9 Maid OST 
qns ystuedg 43 n “SOTIBA beat é T ao epee — boc cZt et 3 {p90 ye - Fe. lie oe : $e 
- . s ul— "rea. 286 v \\* $6" Ltr - € ny ig - &s g 
duos IB 390 Os[e 9ag 61 8.2189. 6z'r 9 \"* 00° “ST-6 |9¢ ZT %S8o L 
i ‘ ‘ ‘T LE-ST-t 100% Zerit wes | 88 T 
uu se ‘TE 9e6t—d pues sg SL'p P 29 [00'T Lé-¢ eh I9T-T 8¢ 48 
ee ‘perndinoe .onN—s 3y9 SI cep cao as lees = © —\er ” Sor |S itor pipes eee ae et ~ Lt! TIT gost! a ert 
*@0} ‘pez suysu uour OT nuino | +156 S| "STP kT" $ | : re L (g9¢ |IT-¢ |$6e Tt) 0 299 
‘ydeg ‘BMO[[B OU SB Oo WIRE ue sy} ‘OAL a | Azo I %ST | sey \or's ya -oTiLz¢ SPT 5 get mat pet! ve 79s 
“8% aes eowem ‘uourur “our pep oedg—o "At 9c oor’ | r #1 z £6 | 26° IST gis = 6o-Z IPETE $1 |S -6 %L6 “8 TL : 
ueser TEM SBA @ IOZ ,, 8 I-A. “yer . we S %ST 00Z'LE | +| 6 06 ¥T | 80 \zo°R |O og't 68-1 -6 19'T SL |It- ve | Zi. 6r | L 9% 
a4se 3 SOInS fT I you eu erey £% ie or |* ob 00Z‘LL joe 196 ZI | 0° [12°83 VW I Sz'T €-T -6 10 ST |9 -6 FI | tt he € 
pue p depun —} seareys 00 Sd,, MA 22M—M 9 -£ bs { %LT | OT It auou, | + |S6eT %> Ti ZL°6P jes’ ow cZt «6: ‘SI 6 if -8 $1 9 + | I Str 
pad Ae 4 qsiyq d 10 snig yeq ou} —x ‘sy -> “SI 3 -I | IMT SE S'SIT i +| Ze | ¥0°S pe vid -9T-OT|989 9-L + t OST) sz HL9 
jo 82 2 MO] P e1qese a ay 0} BING eT Pp xor ng) IT %G -6 02 I € ("or 00 ‘e | — Fer SL | g 168 \® ozz 6E 1-6 |Z6T ay|t >» SE "wi OST 9 | oF FST 
uunyo "40038 UT @ Ase ‘Sopa *pueptar Org 4017) at “6 %9 |IT LY I zz ‘e8T 002 i —| i LL 82 | $0 > 9 1S 8-ST- Tloge wy |g ¥ -L SST %CF %T | zu 
HO "B.1}x9 PB ‘Is 8 oe — ed |IT-6 a Me” ee ins %S9 009 "I —|% 9L > (eer ¥ /0 992 8E- -OT/Or £01038 2-8 ee it 69 1 Ov Ot 
0 ***-3d og eek ome IT 7 tr lest. | Miia M4 ‘g —| 9L | c0"F \g¢"tp ur oe -L los +a 09 ae erwin -t te-3 aot te Tr %S 
(au) a 51D O1See £) O81 -6 lowe ae 9 big ben “IF k 2 te mam. 2 wor “er oor t : hoor get ft | fe : ee is tor et “3 Gort Oe”. -au 349 syn wy ir Saetlte-8 “ (ez se | <= 2 
d ou © OH e-T -£ ae "Tg "DY susnousng 0¢-4 TZ |6 - of %S se 8 0088 —|_ of %r6 %c6 | ZS OT’ 9 |° 6E-82- Ore t ike oe + org BE uryis - (21-6 4 9e 
BA 18 . |" 9ST 68-1 ~ OL Hsa WW PV 84 easion-e IG -1 1s Sg | 00 sas +6 8% | 1c" !08"T 9 |** oG% 8£-TE-£ a pee JeuS e “6 Ae L 7ST or 
ere ony ‘sp (tr ogT -g Isto Dg du 1h 4033) omngd OT ~ Bsr “I #8 | ez % = 00F i — 9% £1 | 90°D ise: \'* oez €-Z -OT/0 ONS $ 39u F WY |OT-F GZ \€T 0% t £9 # 
-}puy %Iz | 90° 9b'P “ ze-z 00'S | TS SHU woysay st lt ga t &ee he 3 00z \% +|%ez €T 7 Be fa T 68 “otieee (ONP Jeug Vises te | i ae? * 
0z bo'rp 90° ** o%zg “S -6 |0 eae ts asa paeeeais y naz ig %p L HLT ee le + €T It %2r ‘Por’ V (© og 6£-Z Tl00s ‘du jou ¥ ayy ur | -6 IT -8 Bo gre out 
“Koz % $. lope ep + 2 SF bo id peng? % <i Ghel"s 4 3 | |,et % OF SE-ee deo V |O oz Sere Cuan, | Sah Be yen WV. Yer Ef mee inet Tg’ soe 
, | 8 9 sp ito" 8E-ST-' T/SZE rt) in eum ppngit 1 | Ge T \%9 ¥Z 00% | SPT! 928 (eee 0 sLT “11 /Z6l'Z wh wv |0I-F Og /IT- "ez FT HS9 \%6 
coor | “inet '¢r 7 oe 2S Sts 92 jdng:: (ow a eed seer S pst ihe deste | |Me +/98 eur fear & oe-t--8 lest [Be are aa ovine ele -t  Mepritee + | 9¢ MeL 
ore i zx er a -: Oop ' gees iS. APs sax Mona r xs ln-t Her | s. "ri 8. og Scous | |e. + /%Se Fer “Gerigee, (% vyiom et tee ZaY 09 818 Mlow WV |ar-9 a T MST | 6 Ty te $s 
OSL, H +| eI Zt 6I | OF 18° ** 20% LE-08-9 leo |g 330 (Om) ‘ong |Tt-% L ig 6I | ot ees [AS %z t auou, i% —\%z9 “PEI ce : /99°T ly 20¢ SE-LZ-Z1IT $5 iwuy 09°5$ Ly Se 8-6 S | -T cb |*9T Le | T 
006 'sz im +! I st 8% | LE 91 ** 20% O8-T -IT aq’ ‘du 3 ona-suszong Bi 6 |9T-8 Tr | OT Yes | IZ Azo 00 | T +! S€r 6S | $o°I \49°IP Vv | * 20¢ 6£-08-6 res, “d “oz IA % pey uvie -6 i 5 lf -8 ‘os | 61 is £ 
OOF 'oT § 7178 %9Z 8% | LS" Le |" * SLT {L99'T ae ao Jmreg-sunse © 7 Te |*I-6 Koe | T 796 | L &$ 00Z c %Fs ZP | 98°S lre"p 9 © 208 68-9T-OT a NY ss @ pry wvie + ze lf -8 %Ee L | 98 At t 
core |r | ae ae Teer |e et -oriee| 3a aa D-onea-* maiete Mee lee tr ise Pt mS Be oO [gt Ae Has ie it ¢$ Serr erica i i du 8 8 genoa wvis + | $2 \ 0c ez {ye OT See 
006‘ (me +|%ez + €¢ | I8°LIp ies oG% 6E-Z ee Soa aa u 9o0us ‘aepeniot-t 1z ig “8 eI | € at | Tt 8 009 ‘0z | —| I 94 ZI 06" me 9 ** 20F 6E-T E\Sr-orlna decry? qemog e |Z f 9% %66 oat T 
Aa ie ee 2 "> 0 I sz Sane Ge ie us sue een oe es wt le ce et ie ST | i osz‘9 T igtt gg tt Lies i 3 le ont 8E-Te-€ 169 3d ae mvicte its |e es gne 2 s_ we 
00% ‘ST % +] %L | Shp [9e°1T |" 90¢ 6£-ST-6 lege SAAS U_ sBy W-ud] 9004; lg -F bat Ig 8 @ i | ¢ 000'T ra be 3 oL zz |09°D o9°6I 9 I" o¢r 6f-Z “ore Br: q3aAawod ury!9 -6 puntt 08-4 e lyf %S \ot 1 
i td 1% 9 TOT! 68°¢ leg I++ agp 6f-I -6 IShL Oe 9s £ 14 qitt-* %I loZ-T 82 &F | ez % OOl'T z2 +l 6 61 6FI| SL°9IP 80° 9 i** 9%zg 6£-Z -OT/56, ** du 7%, SMONT \0%-* cz is 6 g | Ot %LT | ¢ 
Gere: | OTX 66 T | SI Lg }+* 30¢ E-T -8 | Z “du aL W Pd aaat -y &$ | Lf 8st %6s 00¢'T | + "Te eoT orp ee 9 | gL Io’ |av'* "du 7 een wy ive-8 zZ \t% Tt | 6L et %e¢o 
=” jet] ng sis, |, I+ ogg SE-S-+ out Lae Ren an} & aa wes i oe ae | et gee 00L'6e oe or wer in ae of et? ie ONY. 54 98 00 rooent wav ives et gt Geri ow ET 
902 e +! it gr Te | 2"p OL'T Se Fray ieee [5 Sau an eS Gite | eet gine Se ooo'eo | Mr —| ee Hoe oy eee oF T|"* 99% Sea's |B” JON pt “du 0D Sen avis -> Tig + Soe (Mer ie? 
00851 In + + Ft 88° 1rz "208k “I -b |€8% Loa AW 103814 \et-F T Ig -t CT |S %8 Mot Moe ‘zo | +! 68 sh SF sop | W-1s99z 6E-1 -6 |89 ‘T [WV du 303q wen vices vie 6 | Ke | 
mC”... «ote We | oe Ae ie nt. io08 ams nie We-e 2 |e ae ne Sar 008s | —|_% ee or Fis std SAV -du pa oUNOOE wyiFes eS iMer c. aes 
OOT, (Sr — 4 Kee I | 9z'Ip iu +“. 7" AWE" 8 pony, BA aeaines 3 \L2-Z Hoe | Fr + | Zz ps | rs 86° eh 869 iP. Brerd LE-T -0T/20: 1 Xv" d oan weit 6 HE, \p - t z 
coors.  aE 7 it I late eee Se-T -6 [oo SB re ae ar eS ast ae . i “a = or sie, #8, Ogt| 60°81 ngs g ae ere ae “ae cane arviec-t SF 6 eet. GE, oe yee 
ae. | 7 4s OF IT [seep iz © 209 €-ST-6 ions I log du ssuig S desea er rs IST-6 ze |*9r 6T | It 2 009‘9T ia +| "Se TOT , 02 so" jeep 9 I * 90% $-02-Z1 Mag v1" "du @ du_ wus oy wy It | -b os ZI. 9t i 
002 ‘TT | +/*Ir %T tT! - (ser + oG7 Sans 6L ud ++ 9g o her sopeele aA r | -1 zz | St HPL | oF 08  *: | eee 2 Lz we'p te ey. 00"LU 4 02. T my. a 3d o¢ wry|$z-1 1 .s Her | z %? Yen t 
002'z \%_ —I%t Agr | SFT |98°T ** 20¢ 2 bt-erlore eno seem ra rye poet Bie ot le -8 zz | 6 S| 68 7 me it +1 2B € T | 0g" cee 8 |-- Soe o6-6r-e1 Ae du 901 wy] TT-F 8-6 8 L@ oot HH 
009'T =r SF 6 | ¥8°1 igevs 201 €-ST-6 |0S aha: oomeae Pat-3208 [1-7 %* t lte-9 OF Ke \%on 6 0009 t+ ¢ st Ye 68°zp eeep 9 20% -¥2-6 |OF eee qwoH 72 6 ft | cr | 1 
- 6g | SF 0° 206 ~—s«& Z-6 |008 eee vssan sour uapi0g, -t HZ ee | LOT IZ %8 ‘ST i —|%et 99 | GL OL'ZD ‘9 29% = «BE ¢ SIV “T$ porg opr avis a 4 ZI let | \%er Sec 
00F 1G 4 so 12 %Ez {Sep Lo" Is. S 68-0 “5 988, uog: “*""OT$ 09 puog jor: TS |sz-L LIT|, 28 Oe | I %6F goes | +}. FL Iz %9z TP lor Pp 9! ZE-SZ-0T|09 LdH wwey F °PrH wy Ig -6 ¢ |9 -T we, eT 520% | 8 
Soe‘er | + [Pez F ee | oP ees oor Tes 8 str (Naess TS s01038 ive-T TE oP nde ime ‘eee | Ot Fee oore |e +|%uz tz loot Iter ae eee it Sweet ae avian zt le -s Sing’ wae ihe 
008 ‘6r + | Spr °c ¢ ee ae 26% gE-z -6 |SIF > aNna‘* ary eolint-s 00 lg -1 ee | 6 SS | 1 4ze p+ 8 igi Tish 4, tz | 69 iso 1P 9 Ipe 902 $3.3 |98 CR s .S y weist-y % T ITT-6 ¢ I%Z 7 LI 
Soe | <I 82 %e6z | LSID s "* 208  68-T ere du @ EY eer e Ect ere | St 1% |g 262 bon B are 1% LT'Ip loos 9 Bost Ge-0e- Ho 44 Le | Mog ~ $$ 44 2 ite LB | Z HST 
Oost | |M a ide re Stee | 52.8 et ¥| Tal aeresipee [ot PB moOm 92-8 "Et lee oe (Get ore £1 | SE 3 ts z, 7, eet 90° v |" % 68-£ -OF cece |"3 dig mod id is + lye Ho oe of 
008‘T i -+ ite x ez Sor | SFT t A tw) 6£-T6-01 heed na “o¢ ee bs Te I |tt-¢ Lt |\*0t tz \% 69 006 % +(e %Lb 4 6I'LP 6s" Vv ® o¢z T£-6z-¢ [ene oe Mm0g 104 8 Wy %F 61-6 4 €8 ZL See 
Oon'T | 4 9% 1% 2 lozz lpg ® 0%iz9 €-TE-0T/00 THA “C$ -ousyday mn pti +4 ¥ -T +e |%6 6z gee add ooL'T =| T—| 8F & Br 6P'IP ™” 9 I"? oer €-% -T 16L PKS MOd oc-o af: $3 |%29 %OT |% 
008s | —Weet Rot SE eo 9 1.06% eet -oF|zge mas 3418(8) me were Ne St lots Sere |Mar ott OOgE IE +|_ tox oz Hoe | orp levee 9° Set eee 1 iguo'e laa seesem aviee-s To {ene $1 a ee Stee 
cee at % aes is | 99:1 (g9"2 + Ogp8 face Celene Oda 5, sou-aetae + %oF lets Ozt! SL I _ 0 Gores 1G tight Y oo ite los 9 |" OOF ee = 1820 at | eavitt-e we eS Ge ie “8 es, ee 
008 : =e 9¢ 2OT! RTL log" + 2053 _ Le 2z-Z1 2% aadu so du x eaesualiet-> 6 |ZZ-6 sti OT 00122 t +|%ez Ks 8 29°S less ¥g Jr ony. on £1) sovitt-s ¢ |€T-6 %e ISP 0z | zIt 
% oT. Zor % | Zp ILL "? oo'Teuge- “Prlene't (we au co's neresin “+ %6 oe Sign | YP %29 at gt t+ L On ioe + db A ae jeae Nay Tey ° Teiska> wy 6 % weg E. igtr ne 
oer Jf +129 Se %9 [ory ol: here O¢-2t eee T oe an deen e 149g | TT 1-6 Yst (Mer “OS | 9¢ fe9 p< ae a +s “pp Fz Cn BES a “OTS 28 teyetag ae "2 es EIT), 98 ,, 08 
0gz +|%oz sz 6z 9F'LEP ire ie ie-e's ELE Spa ‘du Pag wey ct 34 oot 9% 96 ; * %EZ ps [Ar —|%9r z z 18s " ee -Z -OTIF9 sav’ os oory ep omviene or IFT-8 zee 68 €z \%It * 
009" x +/91z 9% _ OS loon Ls" eS oun bhp E rte §=jspa"' Ls 099g |0T-F 0S tr LE |'192 tz | st Of po AY ST —|&z ry z.. 9 | ost «6k ¥-£ |Goe aOV" (050, ban aves Sooty -f ost i*%e % %+0r 
00F te he +/_ og T Or [ext itr 28-1 -OTlERS s cuomereree oes z ire | ro e I%o Se pd | te Loy v | 262 ee eritee AOV'''OT$ | 3 wD ay ire Oe tte g|,,9¢ ‘0 
0% I’ [Or ZI Ls lar 186° red 6E-% * "3d TE prove 4 Weqe| seq |c -6 BF iL -¢ TS 3 0 28 T 00% 9 32 € "6I 180° Vv ig ci Le “9 [28ST fee Z OTF IO Uy'is ‘ “ET | 2 u \%ST PLT 
auou, +|%er We | LI" |te°r 9 6 “= "du 19038, Heleomis. -¥ LT |6 TE | ge ge 1% + S. Wee Se" \6r 9 |°* 90 T8-08- 09 vr" y uyey « 6 9s | ES Geeriter I 
7 bz"cp ines -% -OT/EE6, sa’*' ouy ‘00 jzoueg =4 leT-6 L |. 19 6 FIL Zz —|e €8 Ss°% ise’p ** 290% €-T -¢ + It eq%D uyeyD ary \2z-6 £ |%z 9LT! 1% 
006 ‘gt | 3 Se Hoz lees 8 68-2 -6 |$6I'S sa‘ du pur [eyo aueg|IT SOT -t SE T1|%06 ob 00 ‘2 | +|%ee £1 _ OF or ‘> * Je oot 9 “ST-6 |0F 3 $8 ora Og 8 Oe lee-6 |09T Or! 69 09t 
oot er Str “oer ; » Son 86-91-8 |008 ia On, 3 Out Y, "Duo TTF L lt 6 1198 of |Fi62 or ocr “186 fe" mor ose leven ¥ St Se-ar-6 (eg 1go"" S myles | at SEL «621/09 eet | ee Boe 
foe's a = rn oe Le] ries Mane  worutAy N ed ote HL Le ez lope O8,|705 oor's | * 1G a. Sr Gee ise 9 1d Se SE-34-8 (68, Ff fea 3 M0 writes oo iets wert eet & | 8 Te 
006'+ I Sgr | eP igh" : zo 6£-08- LIE‘2 | “*9¢ ) ska N eu OT 4OT “8 6S koe 2 Py 008° | 9 I 91 Ls \. 3 2 9/0 Z| O6E “34 oozs FR 10; wry |TT- es “8 | OFT| £% ae SL 
a T 18° £0'T a 6£-08-6 ‘2 Ixa@ "(ary uyUre ey I€t-6 %LZ \€z WSO Aer %9z 008‘Z | si I L4 €Itlt é \6s" 9 | \o08 -*"du 3 uup \ll-* SZt!FI- %LS ge Sop | 0s ' 
ee es st is 99°T 88°02 "> 99% €-T -6 |860 pit fy aS aeoeaigte 6 |FI-6 Her | T Str 009'Z iB, to BOL. FtLl oft ise s.ae lif ae dae we wy Itt Pie | fz | OF %r 
009s St +] Le Hee Fas |#8°0 ‘* 908 | «g 12-6 \Tt Ha’ $ yOVT an moeoa| 1-F 8 gz |%IT STI! 80 %0z oe Zz +i &t 901 Z| 10° I oo es -9 [oes ee te ait Be Ht lp <I 09 |%or wz | 1 Ze 
008'S+1 i _ BE S609 T | 80°r \$o° fee "g ye cor ONG ‘0z uu Oop Voy |p FE-L $IT| 60T Tt |\%6 %oe 009'T | <7) Oe Iz Pr \pe"ep ¥ |'* agg tee See ov ‘Q¢ soug eyug ps Ae * + 19 -T %LT | or Ser 1% t %ee 
006 ‘T | ‘ re] 6I 4 {sep | OWMLT a -OL/9bF Hod yok, I-F a 9T-T z2i6 %Iz | Or oP euou, lg +|"ez | 0o°% IST9p ¥ Ip GLt oe ie 3d LB oogs yosog pont AL Sd 98 1§ -T ie 8 Hee |4L 
Oost 1% + (ge "ee 0S | 9ED lege ae "74 g$ oousywoglOT-F OT lpe-t E (gor “te | ot Ze 00¥'6 $92 Hoe | c0's 6088 V [8 2 86-08-6120 pS ies eto mv\t 8 T lee Se | ee © Serr 
Ooe'er | * ier S 8 lis joa'e o2't GEE -OrI86 “ozs macealor-y Ae bee “Ee |shte al aa a or| over ior 5 18 Mart 8-08-68 fe0 \soa Oi crelt seuat way or? Mat ise" gp Are has 
ouous |". (ie . 7 Ws Set 6€ AUT Ft ys eho Namaincs Sr lbe-t +1 36% EF S188 tly 88 POT Host! v's iveoT 9 | 3 ae oe |e Port yp RA | wy ioc 8 | oT te | 8 
euou, I" +16 T 60T OTT! F9°z 19" -OT/8ze wie de sao SURE |§7,- > et _¢ | 28 HOt oF 006" ST iGeer By Sb -R is oe ne -% -0T/06 SE eth te Vv wy \II-6 OF ae int 
re 8% | °°: |T9°s 68-2 “ Irep' (Tr-¥ at af "ES 0g coe St ie + tT %80 Sic jae | 68-2 Iseo Vv ayo he t % Ke ee 
006 |%40 8% tl ess ez “ST-OTIET a Ho sey10q | f 4 § IIt-t z |%21 98 | lL %LF +| 8t 98 + 10° 9 1® oon €-L -} aA ‘edu uw ITt-+ T 9 -6 %Ee | 0z | e¢ Kes 
euou, % " Sr %SOr 490 . SLT 68 T-6 |€6E aa* L'2$ 801g JOHIVT |g -L L4 Sit Ore ger %ET | 0 Sore el |9et LE Ms | LED re 8D. be A 2 a 862 \GHV epezuy 1-8 | @ ig -6 6C |%Tt ie. SR 
0z “1% S0 es" a > er 6e-s “8 1692'Z Mie « 4 SL et 801g saqueg|¢ 3 gr \g st t Rs oF }i eS | +|Soox 19 | 9e'p re 97. , 901 62-6 |8Z9 “du di0Q sey 6z-9 . "I lg +t st Kee L | 6F Iz 
euou, 7 id | “LE 106° 6£ -OT/99 Ma‘ weydsy commen ite t ip -T \Ke £7 eu ‘I ie +/*9 “i, os | '6°D 3% Tt 9 ** 208 6E iouv ‘I pezeu s[eury -> %2I Ig -t |. 8 T 9 fe 
z OTT) 66" {921 68-2 lezr | **-oT$ v © oe ge ar Bl | 000° os ST | ¥8" a fi “hee OMY CS > yea Camels vo ige-8 te 43. T lye Oat 
 —\Botr seer iis les G10 1E-k2-er t” 4d of sour Wownrea't -6 ei MZ J6 we | ; §F we fee leet ote: (68 yd wap 404 cavine %an Lyte me ot he z 
or ge =e ot Mie \Se-sp ler oe oer rise’ os a “ouo @ Ss0WnTwE #6 (fe “Be | 3 Se | at Gee oes | 1% of 08 Lez | 88°% "3 oF igre Tay da 1 ssouureuo-silv 8 “> 3 le -6 Sar ih et | Sot res 
or j a 9I %cr 22 | og*ep \Ze°p ** O02 68-Z Srleer ara, m0 F |$B-8 Ke |2e-6 %E | er 9E | 2 %6 006‘E j _ £Z zz log’ 4 i Ist9 |dH ‘du tee ponvitte “6 |8 -6 %t | yer L6T 
009'T F +| dex ag S| seIp |300° she wea en unanwaies £, Gt ee | 3s HS ere core Oe TL | S0'r FP ies ee Ae HY. «5d of OMe pomv lotr Cbritt-e Soo se 
+ ela Iga 6 aint ie ‘or get -£ 100 ** OTN p NIMG'TVa YES Zo -k ae |e lee ter oor'e it _ 02 | #8 ‘Sep arb see 8-2 -o1lore | | * aa sre MIVion-y | ‘KeSTITT "8 |"Gor Ot 
0% oe oe +t =%*ET OL | 90°L lee" 1 00'r \sec‘z Jom T$ OOOT epaavitne z |9-t ¢ we g eae eT ties I+! te LI ¢ |p \¢0°T |** ogg 6£-Z -OT 1U8t ely sheet ai "o¢ PIW pomvicr. KIL [*% 8% ' st ie 
002, % Or 99 £% | 00°T 28°0Ip 18-1 st/eeere ig SF. & moon ups Vier-F I |zt-6 gs \* rt %9zt! Sf 6 08 | Z +l. oz Zz 9 | 20° i9e° 9 IO ZT LE-0Z-T ere nee guiey) pa’ %O IF -T zs | id OL S 
OOT‘s Sal &% %6 | O8OzP |": OO°T Teer - Wes \AV'*: ‘¥ pom uysn OI-L |TT-6 Let| $0 89 | 6& %zS 4 > + 1% ST * | 29°r wl 9 \** 908 68-ZI-9 \e9z ee de a ITT-5 Ze |F “9 %8z |p Hee | It . 6g 
piel PSE 8 a B “8B-b [LSL'E A ‘+d sjoy r eusvions ete et 8 Her |% O08 | titer Ser So ioe ore 8 ** 9 “$2-8 |sor'z lao Saitvit =< Pe ia a aT | 
+|%6 20 j 3 8¢ -F lez vi dt ony 813 V OT 9TT! 6 Tt %8E 002' | » 19 | 90° 9T° Vv! T 6¢ -6 |F0F J43snpuy 2011 lP Tt ¢ 6 lg it | ¢ 
002 % % Ts"sp \so"2p + 94 gt LE-01-F | tT IONV*‘é du OBE, 8 1ST-9 os |2t Seer [% ST lt r+ |MoP 19 | 9F'D 88'T Ie 0&2 68-02 "I$ sa1a3 cuays Ig -F b4 16 SEL | r | or %8 
009°6 od 9 *s 60"P 98°P ,, 00°SU LE-0T~ \9@ OR du x od seve ¥ IL-8 eo 6 6%6 KL T “9IT vi ‘oT | +|, 18 6 tT | rat ¥ Id ost \INV"| uM ® 09 S2l1vi6z-9 ig -§ & | LT I 
— - (%, 9 I. 0 1 9P w|'* 00° -t -b |gzz ONY o¢ aaa sey “+ «‘%E I%S ¥%60Tl%T0 1e 000 | —|*6 el we ¥8°<P zee OV T-8 |Tsz |IXV ‘du ns id dio 89) (eR HF |8%-6 T /AS - T, 99T 
: +1%er 8 Seo Tsp 26 > Lé-08-6 |86° low da team sunvis Z-L #8 iM TOT e| ot us O0T ge | 8I Tet | It [8 ye oe-et-e Ire ‘t |Tpy'du d ad SOlIV 'y -8 182-6 1 gu 
000 ‘a5 z+! g oz |T ap \Pez 1" 90¢ LE-08 66 av “ e$ dig L It -9 0TTi LT SL | 6 002 ‘ET | iSST & I 861! 6T 9 |" ° 29% 6E-T |26e't |"IDv"¢ 3 yd dx09 SONW|¥Z * 1 At | $6 ger 8 
006's0 % + Te Sent 5 ies so"P oa 6E-T -8 tse = [Ody.’,” 3 VIT-F *F0T|9 -6 Pz | 9 HPT | ¢ | 6 000'Z pees "eer (68 é 129° | yore SEES |PIT "OFS M ze oO = Vit -6 *” is So Bree we tT 
008‘E2 si } Zz ne #6 (er © sZt 6E-TT-6 loge ‘ 4109 wenvisey 81 \8r- 9z | + | 8r Age 002 izg-l | L1°P fore ve ina sees igzt “+ OBS AA d di0g WIT -L pttige-s ya ie %00 
auou, + € iss 2, ak ests ioe PAT cise SHUSE IT -6 EES Se of iKoo "0 0F'9 . 812 lFO'IR ¥ in £-1 -s | : ‘au0g  Aueus v\ZI-F et { 
—|%e L “9 L 6 : ew Mey iT - 6 1-6 as L 199) %PE 0 % : #0" ‘Psi tc w A aa PP 0! 109 fu “6 %9 | 29 
006 ¥ "eet et $8 oF V1 ag loge‘e ZS Ulfout 319 BViees fe it ¢ 708 OF 8 tt “Ser ie Ee 4 oe | Ieectpe 9 (> ae" Tet io |, “bang, = Sar} Le |Sry 
00T'z : —_ ZI 44s 439 |e \0¥ pe ey 4 czs APD ‘MV \Ez-8 St i¢ e. th %ZZ (UEP IL 9 00z'T ae &% ST | ae uee ¢ I** 28°T Te-T -¢ l\eze'r Bagsses op unr By 89 pers t | oF T 
00L = 19 $9 St igs ** 90% 6E-T -T 1$99'% § 8 I. 1 MID * NWI - os |6 “1 %ZF ZL sé auou, | t +i%oz #1 or ig8:TPe 9 J: LE'T soe ie [ee ore Pr SIVisz-z igt-6 Of igat 8 
OL "sles See aaeen |TO'P oz Se-at-6 lor rE ewes oni BNE -8 } i ie Ba | ge Mus corse jt +| "st F get | eters | , Sts iB Ie a As A atV\08-T ¥ gts te fet ve 
002, ? + | %s |0e'D \Z1°6 4 98-6e-et/00t oul 3 S F doy, 4S¥IT -6 06 |T Le %6e | $8 = 000'E SL +). €T ZI eI | I#9°D Is OCF 6E-T -8 | A | va ABAA aIVi+ -+ St i¢ &  & 9 %ZI #4, ss 
003'T ae 8% a 0T| 98°61 lor ‘ 00'f 08-6Z-II 18 d o¢ og R doy, S¥I6 -T se | ¢ en a C1) % 1+ T riya Jerre |"* 9¢T lee Ray as Vv npey PV's -6 61 i Ir fs] 12 68 
—|%g LOI. 8 | 06 ISTP * 00°T -£S-ZTIE t [** "3d s}uUNS 90181908) € 19 -9 oo | 8 QL | "VE 00s" e | + | WET t “Qt 3 a “% -O1Z tee bres ane ok vic -6 l2t-6 bg sy) Le 
‘ 80T i 1h D RT as tee lost Jag! dog aur 5% 242 | #8 yap! § oot ee | \*t aE, Let Lad . 3 eee NW eS tS - “8 St gee 9s 
ee ke + | %ez oT ee |0 "9p 69° yee Bet “6 |8cb'z ["***3d g 0088 ¥|TT W ie it | F* % lye Q™ 90 we | Set. et Le oder -O11F0S'% Niv" org, au na SUreRY 2-8 $3 pe ‘3 T/96TL %EZT 9¢__9S_ 
008, 7 tL. Ge h-4s !6r° 00% Let 6 109 oth AaKk ooes io ce gee wot gL GEL |. 0 wet =e | Ino” %e ong See m4 PAB AT 4 ae. qu seestew rsavigut ie let-6 er inge__t9 oT U3IH 
002'6 : +| rd LT €z a \90°1 ‘2 6-08 ‘Ly’: ‘du 410 s0ssy ig %& a 6 lex i Sy OL euou, % — veoye ‘piste 9 |0 202 $8-01-9 9ST, ay. eae 19938 av! 4 est ists TL war Lest 
008'T . €z 02 bad i. |96"p S@ ISt+ ery PZ Speen 410 o0ssV/Tt- €L ig -T %O0T og ss | og & ZI OOT'L " ZL t | 83° Ike" L '®.9¢8 6-1 -9 |000'T OOV"" us 3 3049 9) Be 8s 6 ua MOT 
000'F T +) £9 6s ze ies (09°81 6£-08-6 lug “3d 9O¢ @ on ay 3] T-£ st $Z +6 96 66 | | 8 Tt 99 | 99° SL 9 |d a eed 8ZE Lsv’ ‘es Mg | LOaUy I a Pod eer | ! 
006 ‘ZT 2 tite ge 6 | 18 “Se-tu Bet -8 |¥er aE Bes or L$ woolaV itr. te lpr gs is a + =” mat ey et | ¥@: oO It mA 65-42-2, loat pt avi OMe Sosueu sored 
os a se £6 £6 ‘e IS's » oer ae m+; boo enue mets SR Ss Ast eI 006 +g a sist i 9 |© 20 Ge-ae-or ee Ler" oe ode 
000°Tz ‘ia om ee | oe ee |$1°SP © ost TE-Z -T l2t , pad ‘e}sUu0D PI 9-6 os -6 09 SP bs 00Z ‘ST —|"eb (<4 KIT | $0° |S8°T a i:* Sats 68-9 2] UO}PByA\ 849038 
ogT Kze | $0°9 rs) "* ogg 68-2 “OU ba hes 2 AVITS- %ee |9 Ye L £6 I tT Il 2 6 | eT” Le lo %z 68-08 - tT! ee pue 
—|%ee so Kes 08"SP rie ** gu'tu “Tt -L 100% LOV'SF ma yo anour It-¢ we |%: “E0T| TT MATZ 006 | +|%01 1% OS | a 09's 9 1© 2094 alae po 
|g * —|gee8 FS gee | Ste Saal ae” 2-6 ILEE, POY. a 1a o amour be-9 *Gor| “ee cer %o oF 00F ie > tc oe 8 | 90° Tt 9. ee rex \pet 
00% % —| PL %8 | Ber |8L." MBI ** Hel BE-S -@ |OTET reset 9$ IM F 2-8 bs 5 10z-9 %Iztl Ott te | 2 ot 00L'8 La | 6E Le rig h-4 ia Tt |poja . [sug 
008 "4 /98- (Yen > eat WA \Re" lee eek <8 ion ESS pment bh la 1b -T S| oe or (ne Hor et - i". KOFI Br iL | t | {70d FAI 8ST 
euou, +| 06 6 : [stp . 282 88-8 - eee — I 30 mourry|6 - ott! 6 OL z L It Su0u, = | 6 + 2 | $86 4 — |puep 
std. laos Gs, or ure erica Se RY. fp Pg Mie] be Bt | i Shae aor el 
o00'2 1% — Or [Orgs |secezepy 1-21 199 oon: ITT-$ 8 > %Per w |e Pexemniee Ades: 
000'Z $ +1 a6 wae GL | cee 101 “oot 2E-9 -O1/89¢ anit ae W-us: Md vitee irr 8 -9 LZ |%OT #9 | < %69 selBs 8.4 |S 2 
006, if re oe «ft lg ™ Vv at 6E-Z -TL6z dav ea he A sopuy Lia ur z-8 *S | 6z ze KP WS #10048 | 
00%'9 He: %Kqs : |T6'T vids ‘Ll  68-T -6 |0S¢ Mav". $ s0dd zoyouy + *E $ -T “OR | 2 [MOT 
eaou, ed +1 L a Re ¥ |0 sz 6E-T “ET |8St qav’ 1) 00H aoyouy 4 4 |S -6 [MoT ati Le6t 
009'z %n 9 ZOL! po 68°99 v |** age Ro , 108 3d 0¢'9 1) 400H UOowUY |T -b %0Z ea 43TH 8E6T i 
a Kz0r 1 98° 20's ** 906 e-$T- + du =p Itt |a7 £6T. 
gious |." "or ot yee |g WE 8 | age Seat, omy au Sem y Jom ia ROTC, 
ou | @g° : yy we Ly L ‘g |W" 0s Vv 
bo i Sr —| - . ot eres (68 st > iss ya Pe sHOMIASTAY 3 | 
008 '¥ “i T T. PIT! Tt . 9 I": oz + 180001 
| he | 4 aS iol att oe Reus 
Sea. =|" oF p4 | 9F | 6E6T oo AIC 38B'T th 
| a4 ims —| 9 Sete "ese | Se6t aed |\-puepy 
ger t +l usiHi| ereys eq— 
p44 ‘sor |% Seer I 1498 ——s3uyuz 
jo3,y, lez ‘ydeg H 
sree | 24S su 
8, 1 






















































pue pig 
peysy 
o1ejond) 

10} €2 ‘ydas uo suo! 

Ss] 

JON sen 

mt PORE L 


SOUS 0 
S yJoZ lei ine iat 
osueyox” ini 


BD 104 
Pepug 49° Jepue[ed 
‘ydag 

‘€Z 3 


















































































































































































































































































































































































































































































































































. Se ee 
| ee TES 
3 a 6 








ies _ 0Tl_ 26 . BOT 
aR mit Bet Re Me 
roa 0D eu : ts % i 
‘ IQ set : 
1 ** [%eor F Jor! ogron iegrer Hie * iy ‘ 
oo + Ye ceee> sae } i 
ee-8 96 | 10 Gee mel sor oor'Le Ry ee eee ey 8 |b Heo : : : 
34 Of aL or Ot ey Se Xt cucu, | |Mer OL ge 86:8 m3 +7 + 
sonporg : + x : ‘Tt ve 
BS te ees Ce Gi Be ee *e SH | She Mele He HE ey bie Get | 3 ye 
: a ‘2 4M : H 1k 4 | 02’P ; 9 98% ‘4 
+—| 0 _ 06 T | 88 oF" "* 908  68-T du OT-F 0z-T 4 @uou, a y ‘ is i 4. 
ey i fits §)- one i oer ae Tt-F Tt 6 8 t |\*O ve 00g nn + Ze | 93" LS" 9 90g (Aa 
00s +|%oe ve 0° oer 69 |'' 898 «BBE 0 “da Ti-+ ‘%t tt-6 a |S ; é =. ‘ a Pile 
“ 009'f tS 98 ree iniee 9 | y “18-2 |oge |omm’ ‘du 5 Ome: + mer |E a : : . a ae it 
‘tes ist Ir: oh ee roe tt ; + Fo (S91 009'z “ie. "ge gor ges |" 981 Ke oe 
ve 00's i —| 4 9 BL ‘> lwp vi": 68-08-6 |S6E gg Ft et gt OE a : EE ute i 
ake , 9 | % ibe IBA SyOING |Z 99 (9T-6 t L 008" +|%po $0 Tr" I** 908 08 | PIT 
+ ost ++ Amt Tt | oF ie |"* 99% 28-02-6 Mng‘o$ ami ¥ e410 |9T-6 .+ 8 6 8 e 006 ‘Z pati . . | ani b : 
: ie pobre 86-6 -6 lor 2" ** "09s 933 cumlor-+ Zt ig -t ee HS IRR eee 00% ‘6S t Ser Ker | ot ig Os feo 
OOL‘L t tIAIT FG eT | Ts" jee" 9 |** 202 68-6 -6 |0F jHda’** 09s * id pe oF et: m : ys : & : a 
Lot =| %T & HK | cop eee ae PaO fe occa gneda 3d 38, Opa t [pt Es a2 : 
3 : ine eee Tt ek ke 1 WH UGIIZ-8 mr Hz (ME Be + |p 20T BOT 4.201 tert ter H i Hoot st or Hee. 
000'2 ae 3 oi | Se-eep Ion ai:: fe Yew Tr9't | bails -¥ %,. |tT-8 Mee |b $e: | oy 000'S rt bay a rer joves 9 |B a cae 
‘ id | es’op jOr'sp “dd 901330 e1q¥3Inbg| > 0 lk - a6 | ‘or a rae ti : 7 
00%'s % bar 4 2 He | \zog | |O@ df S199u;Sug |TT 99 |9T-8 lage Tl! L go0" wt lat go aps : it 
gh: fre frig git. ae ié “3 O6'G8 $ Ssxoousug|s -F z9 |1z-9 Kos ne yor! & arr 001+ ae ae 6t | oh = 80" ‘me9) BAZI 6 
i ie Set ont Et Gee -OF : TP Ff Sieectes - ie -8 Et Ttt| oor #9 008 —|%1t  %LT ‘p  /99° oz't 1 Ke 
ae: E BOBS He a ae-¢ “Oss ae § 9 stoousum B-€ %60r Oe-r Trine ae \KeE Be in i, %80 Gz ier tows & 8 Sez Le-gt-trleee'er Tt to 
00T SL ° 09'TT® 2110 “T -L |O16‘T ING": do P-1300]D0y -€ Bo nee : ‘ re : : : r 
€ +! 6 rs . \* Ss Pi Oo;PUT | TE 3 8 3. fe i : ) 
: whee BE ita SEE ar Saree ben TNO Tq'8Z-T | 8% T-6 KE % e | oe Kee 009 [AT KL HS 6 1692 or 08 
| a “hg 8 ie sre aan SE-¢ -OF 200 SNaces 8¥H ION om ine ¥-F % tT 6 ge \*Ie oozes | ° L . 9 /'' 99h 68-8 -6 |Z96 IT |. 8 12 
Sy : “lmnop gon io ire “a 7 68-2 -OT!Z00 one ae Tog en BE: tr-+ ‘Kee FT Ust~| 19°F {got 9 |'* oGF +e | 09s 8 3, t 
it Eells ihe pal lola Le %26 RP la go" [OOF e188 |e 1s 
€ 88 | SI's b | \aqsa %ez or s 8 | T 6 a 4 ¥ | 00" dest 
3 : a —— 0z-t “IF TH |. 9S OL 008, —|%st “pe | LP'IP "LD OL 00°F -T8-ZT 08 € T 
; 5 : BES cegict ec ME (m at ihe Not bone I +|%ve 0% 9 | Os'pD [LO L/i'' 00% Te -ZTIOLE wot! 96 
= : a VET en Ee 4 rH us 40d 10'8 -F 2ST 6I-t %zr |Ko ST |%e ot 00L‘S +| 9 ¥ L | 40°@R |8L"3D Li 008 es 6F 
006'T T ae SG-E -T [stg |*""""* 3d 9$ 91 & \0t-> %9 6 11 |. 9 +t OF OTL vel oy 9 tee lean K got qed Z 
. "8 BI|': Keo ge. -t |goz oda @, Mod -» %8 IT £t AE L Ost is %o (%D ‘> (LD 8 1b 6-1-6 [67 it 
- 28 So's Tl'' 909 «= Se-e +S 1H ° 2 wOg 9F1300TH | OT ae iy ; ; Ril: a : Be a : 
: ‘e ue ee 8" is 1p atl: Zz ZE-S -S |0F mote r) 9O1H | TT-F -¢ %e ‘4 Z 9r Ost +|. 80t LO se"P 9" lO Ost 68 lot-6 IT zo (SLs LT 
ooo'st |K + 6Z by “IP |$9°ID @Tl"" 99 6g-T2-9 |008, |@ ***9¢ OgrT-OjnY 28M|TT-6 KT |9 -T %e | 2 %S € %es +|%e © OF yes ou'9 «= |8WST 9 a ao 2B Gh ¥ 
008‘ —| ¢@ 8 76 | 09'T |e" WI*" 908 68-% -OT/TZe‘T a nh barat . 2 -L “BT |, Ot _ FT St He he's le ¢ wee Keot *eor Soy ee ‘ : =F ate a oh ; 
009 ‘ez “+/%0r “er or rp pre 9 :: BY SES Stites at sold WOspa|E > | OT tr-6 st | Kor | "oor “Ho ooe | lee, S19 Get Seats [cogs [7e. te ay e310 rs BES : i 
008'8* i +/%LEX 98 BE y, ‘or! V7) oe . eS 1868 sO ee 8g so1g wi It-b AST 3 stl LST ZL | or we are —— = ee “Fe Ww r 
gos'er (Mr. +|%z tT %T ee el: 6E-St-6 [Sse |BOM'Zs 9 eS ewenis-e satis -t MostiKtzt 1st ne ae ae ms car erg = oan We ans 
e. ane Be irr be ae ae A Ny 9$ NBpoy pein \9z-6 Keerle ut oot 1 +] 09 OTL ACI! 26°s Gt'Ls 9 0 SLT 6E-S2-6 |8L9. OTD eee qs10W + | F1-6 Sit, SOT SIT 86 %R0r 
008'9 er Sor . or oop leet 8 | ORT G62 -Ot\e9 ‘g IMG’ ‘du yepoy We MS IHS Lt Oot Rt +| SIL Fg OSt ee olset 8 |: ose Gc-06-¢ [Ogee [EXO aa aAtent SeNRD Te fhe [res aa, 
; = : 4 a % me as Per les ai ot gate Tt 3 u oes gz TE | 68" "r 9 |'* 908 “08-6 |228 |HIO' ones TT Tt P4019 -% «689 18 -S 6LT 
: i» 60T %ST euou, t &0" ‘908 3668 Ry "8801951 a 
= ee peed va". Tay geval tts fit|te-e Hertiseot Hoct “tot met | (Ooee (ar “ae OG ee | 90" @ ie #1) ert Se-te-1 loot lad 98 198 ¥ OD Opti -2. ,.oFT| oT Oot Hy 0g 
00's P 9 |" Ke 6E-T ~ te Iva" v1 mag let ZIT|ST-8 |%oet HSet! oO Ost ‘g tT +(%r Sot ot] Meee |SF8E BI > he ak S 
$ | seP lIgP pI" of giz |noa-3d a a af iar| Se" Ho O0r fr sine ae i sites 
: ¢ : f | imi “ith SE od MEL TeF % ~6 Asst! SIT} 90T 2 029 ** |499 “Ig 00°S 68-T8-L 12-6 West z 
at awe : Be : TT ae cite teak 3 t 1 oe lg 15) Be grt Zor Ot HLT euou, | To or 8 68-T -6 |9S9 it we | 2 go BL 
a | Sa te ee arse $ |8 ovt 6-97-68 (990'E $ WEN ep ju0g ng -§  s0T/LT-8 rT 48. Bt 8 = PY es, nee ote o 6E-T -6 |9zz &- so | we 09 i 
@ + GIT! Ze"1s x > oeT 6 Ttkia'0e: 1s ZT OtlEt's at le0 = my : : : ‘ 
ten; oR fog) grag ae a Tie avian “F Bet ir Mer ie os ouous «| ley SF oOe | sos: " 9¢  6E-GT-6 JOSE, 1-8 f° get | tt tee 
a : ane fh pe 3 | me seats loge | 0 le du Is aiz-6 %9 (Suc tt AOA, euou, eh Ge ae: ier 9 |'' 99% 6B-ST- Ote'T 6L ore +t 12 yt Koy T 
: : Le ee ae a De Gere jot | Nagas > T$ 3Ur 1 aite-¢ 9 10% |\%6L %eet euou, | uz St %8z | 18" \6o'p 9 |"* ‘TI 68-9 -2 [08— 6 7. ¢| 98 08 
os oof git |S ie 2h Fee ote ER a’‘'*du 334 a ZHT|MLE | THT iz WALL 006‘ i¢* * € € | sep zo°'lp V 09 ‘L 68-T -6 |66c, ‘es 2 wel ge tT 
euou, | +I oT OT , sup 69 |'' 90S «SET 00g =lAW M\TI-6 WLOTI|ET-6 27 H 82 i ws es f ee li zi, if and r : 
oot wae or #8 OT a La 9 |" ; qe du weyo des \se-8 Gg |ZI-6 Sh late Sve Bit Soe re ; : 5 : / @ ae i 
oot'r = |% +|% TT rr | ve , 6E-ST-TT|0£0'T ho IFBIIITY MtI-6 %0% |92-L et "se az ALF OLE I" +| TE %It rr | sre ee's 9 |** OS 68-22-8 so je -t Her Zt Yer |. ot 
oor's =| "8 (9h'8 Vv |" * OGL -1&-TT}009 | NOM" * “dl x sod 3 MIE ot et des : ; : age | 
6's & I" 00's 88 ‘, |Wa 1490 | OT ott AS ae | ae nue vs «le ff 2 : , : : : 
ee tea et ET evry (ewe |ara'du yuo a OXI |s -F | 08 ar |e %09 96 woe te OR " ors . 6 -e [oe 
00n't tt \ toe eo. Ser A ee Is OOF Rat lowe TT aay ROMO, omaier-g %6 16 -T zr is nis no 5, | ae * a a : 
00%'2z L +iMee soe See y ie $ 0 rE laa reidwos D IO\et-8 OL |FE-L 06 | tr See |ot 8 Eo aie a T 7 
: 4 ) * . : a ; é ana i pi nad A. : z - - ‘g —|%9 9 $T | SL" |19"p 9 |": 99% 6E-T “9 |66% [3d %L OIF oud Fi a ‘THO 2. ST-6 * [Le . LP oy 
006‘T +\#ee Yoe Hee Se let oy es 99T, onde DIT o leu-s oH IF | og %op 008 +| ot er 6 | sop [8T" Te L |:: 0g" T6-06-9 |yez 3d 2b ot reed 3 Ie Roo TRS ge : 
- i Ey ae | i E sm : ie (fee \er $0 08 + |%8 gs 48 se eD eette Li 00k TE-O Be ee JOOL nowd TO|Te- %08 |sT-6 6 T %L 
aie ay sas: Ona cant 3 bee zt | r Igoe OOE'z —|T . a | Sep eerie Ll: Opt ee orion +0008 6f poor wenn MO oe “Or ip ct Hoe ag t \*t 
00T —|%FT APT %ST sop «(ise "3d 09°1$ WoIwE a's -F 8% 192-2 © | grriseee Hort po 3 t % eee el sis Mez9 ee Site |: 34 $ toon maces "ores 
: 3 : : Bae - . rae ' 7 { a Gre oor e “Ee 24> | oro = [99° 9/0 9L 68-2 ~( see, |DDO. o¢ d Fd 38 ‘W ‘Ol9z 1 |% %e 
00L'F ° ot (8 (8. og. 68-T -ZT\00L |N ‘du v  0aod| 1-F SOT / get Tt Ive z ¥Z 00% ee nh 6E | O9T = |LO°T H | htt lee, | pe 5. 
, SE | O9'T | *  g |** agg VE Otiest sud du % Ig % \OT-T s | 9 auou, ' |%ee | 98 60 ‘Olo -F 12-6 % 3 Ket AT 
=| —|_ 8¢ se 99° 18 \"' 99% §=6 SBT ‘Tt [GLa v I8T-L ¥-T ys | PF ve, et %8¢ euou, | Ket Ast | vo Le'OIP L | lia are : 
a : “ge side Bie apoio! eee Ta: ost Me NoeT eait-¢ oe ltt os. la! Lt | 8 | 6% BL 1 tiget MOT Get | 90 11e “* |par't |Es" sda a & O2891U9|8 -F ot ge i" tT 
3 sf ePeri s, ee Ka a: ‘cow 2. wo aiont u -9 %OT |_6 0Z %IE 00! s | +lAT |: cove bL "INO S$ 40 18K 03 0 |6z-8 T o-r HE z T 
< OOT‘T ' LIL , OTL FLIt “sep |09°SeP L |” TE-0Z-OT!889'T Ha’ ‘uospny 7 Q\ot-+ ATT |9 ~ \wet = et Lz 008 L°TD |IT'PID & |*: 96 GR-L 6 love [TAO 98 do. rere te 1% ig 
, 008'T yi $ |eomp ieee & |: Oe Bepeprions lofts ane omnis "EIR ¥% |RET 9% 6, | Sym [vrs 1 eee ites (tied seoaa wisons 19 |08-9 Ft we (Kt oF 
fs a hE sr eat nn = : + at | o9't "IP £ |:* 908 “08-9 |F2z ae UHON F 1G tT IF t oe oc *st 00T 
: i : fr fi Pa, Hed =a — Tt/%96 © 60T 008'L —|%1t  BIr go°sp |ee'1p & | SLT T8-08 ST |AAN’  “380A4 70 Ds -6 I 188-6 68 | 68 
: = 2 ; aie Step ee ra yor igs girl SS 002 'T tite Se Se | Seeep locvee i 1 00;T 18-08-09 |rgs't |AAN Wu agromwodwesuplor-> 92 12-9 %96 | OL 
006‘TS t +| ST eT 7ST Iso'9 Vib 8E 66 8- 0Z-0T|1800'E |6T-6 | SOT|ET-L OT |%9 Tr ¥Z ihe Zz Zz z | oF" #'9P & |'' OO'T TE-08- 18, 5d nf a8 it Rs Pi: 
| =e 3 ae Ha 5 eas rocaweale 22-6 LT |%2r ‘ + Tt | ee°ep a L| -€ -L [008‘T eed 98 On a 8 
008 “a %% vos 3d SZ eS1 -» %F « IT |%er “ST 00%‘T m $8°SP 1? 6E-£ -L - 3 ? er | 2 ¢ sy 
“| 5: : ElEr Fie et Paved ce cea Br ed is ne ae Bo) Be eG ee Hise ly OP AEE Es Bees wi (22 Mh) EEL “e, 
Li doe Bae & aay ce ae iner os [tro oF gost | 2 +\fez Mire poe SL’ 19 -% -0T|/869'L [OO a a8D Biter "ee ite og | St yee yee 
, Ee a : ede le angie Lae Bi es |" | \e6 a 10 908 = 6E -€ |g0T (OH ps | woydurwy | 02: LT |e -T zt “St |_F 
029 +|R0T 28 Le" +0 [P. QT 68-97-8 HgoO'du « mn |F2-T 1S 2 88 IGS? » SS ire ,. 8 auou, LIT «(iset 8 10 eee o8 Fis He ae a ys 
O0T'LT eet ome Set we |p vit’ 26% 9 6E-ST-6 |099  |HAO‘du 3d 8 8, memaitty Wat ie -e Hee Mer % ze +|_ ep ‘se %eF | ‘Ip [trp 9 |" oor 16-¢ -& igo 258 9 dea ei RG ee : 
dor | K+ iMe OMe OMe > jes mezlb Goes She cerioe SHO,” 74 L$ sweuusndig -» Ye re a. |e $c |Hee Seor fore’ Me tlyee i Oot] Oroe (ses meal see te lane tech ot eH Peg. y , 
: cM gd er He = fiche 1 |e0.; rH} ny a &1-6 Zo! SE 0082 * 1536 %86 | 00 86°T |so'p mage)’: 202 «= GE-ZT-6 [009 3d 9$ Le gm @O|FE-8 ie -r “es |Kor vot], 96 | ST 
. se ‘sett 2 I ites 8 |" 90g” Ge-or-or Le ee: Be a a | ¥ oz 0% +g Ave Ke | oer lgep ms |: 99¢  Se-ar-e fo luo: te aa eg op 0203 /6-9 Ze St-6 596 |, 8  FOTl, a tre 
zi ik bE | oe tee = ee 09 6-1 bald tz | at ey oos‘e § |*T 0 02 0% sr'ip iso 9 |*: OS'T LE-T -F T |\aa*: "du o Hn Ranquog|¢--9 TE-& #8 m8 + 
H <e % aby me RAE meesies (a a (at LS [OL , Let 00+ ++ Ieee se Yisee ise 9 |: OG-t Sek -e leet zu5'de aoe Zenpensitt-> € ite Mer! F 
4 2 00F'LT 3 +|%eL #9 L oer «joo 9 | odo’ **du eat ecobites 6 3 er | St | Oye is ‘he ss 4 j Seu ‘ =. ft 
006'ZFT |e \o¢ y 08 9D 8€-9 -9 |008'T XNO'*" Oss NOVA “UBqnD|TZ-8 sh |8 6 et! ¢ t| ¢ LT 00%‘9 % +\%Tb se 4 “'ED Bor 9 \0 20T_ 88-ST-Z |00T ee. 4 28 a ats 
con't | Ze ie, |: oe es ie nected tel ot-anet oS aus lite Ke Ke Se Set 000'OT = |%eT se a | aoe ue f \.. See Se-ge-eriver gecdioc-9 We gt-6 et z 
a 96'D “1p ¥ 29 “6 I6L 4 ang wy-uwqn)|s - %z |II-6 | oO %¥6 | 08 96 + | 60°%D Ca ae Wes 
© te sear [tee |:: SOY" $o-2°-8 ‘tT |\A8O "OTS $ Hw Bqnolz -8 OE yee in gt Be | Fe ute euou, —\% ¥ Tl o'r |60°P wz or “98 YI UW 3490\2z z j\t -t | 8% | Fe 
e. 3 a; fe a UE |: o'r Se -# loot ug 34 98 a nine | | "er LS sor 00+ % 4 st att ty Le ee eats ee OE st oe MOT [Cx}UA) |OT-F #, $s -6 “ST L |. 29 
oot’ + +\ 98 ye. 98 PL" \LL°D y}s: OS'T ZE-T -8 100 rg L$ 99 as e1qpnsiD|s -F Hz OT-T | 16 | 89 8 %sz 00L‘s SI's |L8°SP b | AVL 6E-% -O1) TT aa tg resi499 |0T-? ae : cl | 
: : bi Bee ie $1: ser tet t (ag “Fa og qouq woeqrolte UMOID|FT-F = SL £2-6 Tt ie Le |*0e ALe +{\%otr %6 +43 ZL'6 = |SG°OTE L IO AZIT GE-Z Tso pgo'du # X0401%) |ST-6 “L |b -T Her |%z 96 | 06 a4 
000‘9z = 2. gt | srop |LT 9 . Sz'T TE-Te-T loge “Fd te pon J UMOID!S -F = 6 +e ie kasd — 008'Z ¢ —|, SOIX SOT %L0T ose = |Z00" 9 CALE GE-9T-OT/esL /DAO" 3d dio), ote 1-6 i es f ; i 
0g9 % tides oe San | cease lorie o > Sgr ger -6 logs, | 3d gs w ‘tS SPO UMOID|TI-— 8 — oe Rs aT eet ae Bae ay i 
= : aa a poo ae gee OF ln oe er |%se 001 008s % — ee "LZ ‘6z sso goat 8/6 i 8é-F ieee Jeenee 3d L$ di109 cooweee ‘ ny  Georie - LOT #500 so! OF 00 
= e : : : : : ae >t : eer | i us i: 006‘ z—\. 09 09 . 2 02° $9° 8 © GL'T 68-Z -OT 000‘ |ZO°** du ny BS  - L-6 Be \ZT-6 
OLE lg 3 T PT yet sre ise 868 mm Jd o2'es ast d UMOID|8 -F %0Z 62-F | SI | jw Le OL —|%OT Ls 82's ike’ST 9 |°* 962 = LE-T. -OT ee \on3ad of owaL zs OIL -6 a & 
s : “a git BS bop? Se-zt les 73 -" a "ai09 £a18019|6Z-8 dies ¥-8 Hee |%IZ LIt/%88 | OTT 002'L T —I%GOTx Meot Rsot| $z"s wt 9 JO StI 6E-Sz-TT 288'T lazo'du OIT|e -€ yest Tt! 08 YerGT 
00e ‘+ lee 9 1 8t-L -£ |TE9 tuD' du lg -T 9-t ott! $8 ¥ Kez Kos 08% | +| S| eset \srae 8 |" 90¢ 6E-9t-8 owsL : — rts a 
be SPE | 20" igor «9 |** 009 9€-QT-ZT'9Fo O°" 2s zo “Suuapiet-y 86 ge | 6t Ary inez As oot‘ze =| T f¥o0T f8ooT| $8” an Tm ad 18 90 (1 92-8 6 F 44 
% —|_% 8% | OST * oft oon -e -0t009 [HMO a, °9 9T /€ -T eS ia ae — 1100 re OL "t 68-% -Orizor |""""'3d 28 °9 ( f) o6p 8 $: * ide % 
et int ike tee is tae (Bor bloat feactige (PAP ioe B= EM 8 eine aed [| eee BR Ge eRe ae oe 
008 ' I +|K6ex 96 | Sloe \tF atl’* 0O'L = LE- iE TAO" 8 Fem out ‘4309/6 - 1 sid i =A 3 ae = nee 7 
. ° “TT-OT|LE9' ‘ ola 2-6 «OS * 19 | &¢ » & I Tt 08 ze ; w «69 | ate lee 3 = roti! bet in a 
: 4 af E he eed ‘ om u03 + 8 is | OF 9S OZT + |%68 s | $0 . $ |'* 9ST “06-L 08% |TOD ¢$ apy di “g y |IT Tj 2 T 
} 9 ok 68-TT-0 "3d LSB us1029|6T-F 19T-6 ATS oer ies of ae i 2 3 Le i. 
oO oos'en |%e + ee or co leo" | : or Or eer ltac’ eee sem pete \ee-T 6F ese ‘T Ss B|fe . Fin 600-1 |08 tof of Fit: 
b a Be eee erices’s \OaO § "a XH W0D t H6e |%6 00s’ z+ gif fe i> 992 6 ert, |avo-' ts v ps rs oe 
: ca 2 q ; seiiay ieee er Me iy Ei te. oo +| 1 1 fT 06° wt 9 I"* on = -LE-#T-9 j000't |WVO een TP IT -6 ey lzt-9 LF 
— O0L'L @ =|. 08T g 08 , Sat! Sere leer 9 1® 992 © 6E-T -8 IOS Tequounuog|tt-+ Yor ig -T %&TEe Mig ae | 6 09 Be tee ety oh ae Be: a rt 
2 si 7 . eee eee" |Geree Toa tk TejusUHU0y|1Z-8 st |9T-T . F t ez |%e oe 0z — L €)ee ites v ©. Mire Ge-t -8 lot ISNO™ ar |g -t 8 or 
~ 009‘s —i%eo %69 09 ** 99% — @E-Z_-OT/TOZ, Oa’st Pa nO U9UI}UOD | OT-F let-6 %LE | O tt |&s % 00s % —|%ee Le . erp OV | Ost 6&-T -8 uzey3 ca + ee ar 
It " 9 |"* 9g “82-6 |£80'F : OW rey + Tt 9 OT y oe" + Bi 8 — ; : 
OTL ° [pee ‘9 6£-82-6 ‘t |\UNO'TS 3 weUuy}U0()| TT Ig - t Tt| S908 948 OoE'T ; 6 1 8 | i =a : | | 
£ | 9 lager Lt? 09g 08-0 |669'% *09°%$ sux Tey > 3 Is Tt! LOT 9 4 Hee a eae a , | : : 
=: i} Soo 2 as = oe 99 %e0r| 26 t 00¥ 9% ++ | gp Tr 6 |"'909  @e-GT~t ere ae Cae © UME aH S -6 oy | TS 
e che, tn bees aed 08 [ean gd Ng Rn Ze |ZT- Ts cg %e0t!. 26 _ 80 auou, 1 |" \2o"r |"* 96% © 88-9 § IG00'2 OH’ 2 Z usyeyey | »\L-2 $8 “Sl Kz Tt 
4 : | | t er a Era iy 3 my Reset ir ue: Z H Hi. —|%rt %PT Th ne Pi 29% 86=—«-: 6E- BT -0 \ezz‘t |Z nee Cd FTEOIT €T [ZT-6 | OF st 
a i eh : ae i * ge-or-e [pay a3 Ferwea UOD | ST-6 < z T 2 RLS ‘g &l Hr ‘ fe. 02-08-21 /86L'T |Z’ ’ 34 og ATTYO/|01-+ |G -t “LT 16 
; ‘ - L6"D a S/O KZ -ST-8 |F98'S HD oF Tejueun) t-- %IL 9 \Ss %oz 008° +|. oT 20D . s | -ST-TLieS du WOvd ¥e-8 TT oL | Of HP 3g 
i Ss oe ie ig! HY ot | ov'gs |at'os E10 Hert Gee tov, [2d gs Teyuau7AU0g |0 tt lt -€ %zz 00¢'z 4 SL $OP, tea vl ohe0 od “Hilpe |gao" de Sova arty eee i ee 
¥ 00e'9 +| OT “BOT. OT LYS | BB'S ST 00'S += 68-2 -OT ‘g |" du @& yee jueupu0g |OT-F LT |%OT MLE 000‘Lz + id 5. ae, | ole |19°soP * 29% — BE-ST-TT| € ora: : ‘du (WV) su0kaiTT-F 9 |e -8 Rs | 
7 00F tT +\%0o 2b %09 srs = 99s rd 4 -@ “T ioe l1o‘‘du v -9 %6 |e - a) ta G6 |%e6L 4 oor‘se T | 08 08 qos | Vet aad Y{-- 29% Sass i <aw:*:*de Cal Ws sued |t1-+ we (ES a ra 
: . : a {peek eke a i a ie BE OOF lat or 008'9 Utlest for oF wr. fore § |:; Stee 68-08-86 Iso AEY os ours # 400 ae eyed MOTieed USE 8e6T Lest 
Ry 3) ‘ ¥ Tt | 20° 61-8 |TSL 3d 09'S Ma ms te ine os ine I i TL | $F - 6Btt e1aqdy 19% | SNE Geet 
pees im ler Mex ; \** 908 8-6 TIOFL 9 1 W0WSp' “+ %I |tt- ee L |%e 1 006 T +/%1tL | 69 et aoe ie Bl rat om 
5 | a |e lee te vr i oo mS ae cubis or ieee 2 dis Lt OF T +iget Git Net | eee tee PUB 89078 ij use) 4J0Oy 
3 Re a Pa Be aie cee ord bs cand we 8 HO [8 - | Lips st 008‘TT pe T seer uq 429M Jep 
¢ © OO ‘et % —|768 88 8% | se'sp lta" sic: “1 -¥ [808 N00 Fn NO Payepitosued|+ -6 %F Jor- ZI tid zt I" % ’ Q0€'ST sel MoT UsiH et — 
hy 002 “e-—| 2 28 SL'p = |99"P . 20g = GE-T \6TZ'T|'T oe oe 2 |0T~ | EE: cea Tact 
oS 7 008 | $ 9 %L ‘gp |98'3D ¥ 6e-9t-8 [6te'st}1 “40, NO re $i : ae 
, ee » | 96'°SP ° 9 |b 0 -€ -T j0or =| d ZS puy wy sop F : ie i: ‘tk 
> a 001'6 ea ae > bop mst: Met Ge-€ -0t(00F q9"" 18 pur wna 00 te-8 Roy eved usr mor [rect en 
ap > Ooo ez bs! $ 4 4 b A \e8" 01. 1e-z -T re bat ouoneiasiaqy so7KL ae Besa war a zu 
mi ot a a eee TS pert) epee exne H 9038 4 
by 000‘T +s % i Sr, Sept [Pou -keg }per ue — 
7 oos'T | sel MOT U3IH! serous 2 \hopraig ie leas — - 
: E eee [man be aaa ye espero — Op penunuoy 
tS ; | : 
re : ti 
 &| &2 adeg ‘Sepimeg — on ” 
a e | ¢ 











™“, 














eee mon > or erro ie ee 








‘ez ‘yde -[puy 218 enrea avd Ou jo #9035 “SOLIBIpIsS “peysn(py—ul ‘uomepmbrry—y “fOsuOH JO eTBYs G-T JO pueplsiq— > —p ‘Ajuo Auedwoo yer 

— ‘@o]AIe8 4Gep JOy epwU - -qns ysjuedg jo suolyesedo e10jeq—} ‘@UOTJONpPSP [1B 210Jeq O1B S}[Nse1 SB “‘PUSPEAID [813 -p bs Me etioserd jo sossvio ire by a8 
Oo seojid piq-pus poyse jueseider SBM GOUBAMO][S OU SB ‘peznduIlod JON—Z ‘djios ul—n ‘so1eaA JunouUYy—1 peynduiod jou ssujuive oreys 19q—f ‘uoHe[dep pus UOT BloeIde *yloder wlj1ejzU 480;8] Aq per19eAcd 

Eumtos AO] PUB YSTY JepuN sein3}a—s ‘uoWWIOD WIL “aBek [eosTj wanton oo Ce Oe eee 10N—3 "syjUOW Jo JeqUINN—EI 0} [—eoBs [INT 

yooys uy o1qeAVd 10 sNig—j = PUISA_SOIBYS OOT Yous soz ,,“OUT supsuevyo 8} Aueduioo sv ‘Tg "300 2 HO pevep ‘O86T PUY LE6T Pepue sIveZ—o “@1qeireae 3OU sor 2 oe 

eajxe Aled—} ‘SOPIOPBIOGV]T OY4ZVd,, MOU OIBYS [—A pepue syzUOU OT JeA00 s8j[NseI OFgT—d O8[B 90S “LE6T 07 4 S61 ‘Ig ‘uBe 0} z0j1d pepue siv0k [eosty Zurpnyouy jou 3nq ‘sZuyurve yuerin9 [[e—soes tng -“r8y1789 10 

*(du) Aq pezy8o *‘puepHAIp XH—x ‘sHeeM—M ‘Tepedg—o ‘eAl}eINuIND A[Weq—u L86T PUB BEET SI TVpUuTTeH—s0Bs BUSI] > YIOA MON JO AuBdUIOD 891}81}8}g PIBpUEIg Aq pezioder se o1eys Jed sSuyureq 








68-T -9 |80€ 
LE-LI-ZT|STT 


Sel eed ee 
68-1 -8 \ssEe'z 5 
8t%  |Samt" T$ 898 Wdoqd e3sery |9 -F 


6z |%zt %Iz | FL Hp 002 t—|_ oe Of (08 | GI |se°r 

ae <4 Se + [Met 6I wet | se'P = |80°T 

\* 80°¢D 
tigen gz T8’9P 


+| % s9"p 
+| Tix Tt z 60°9 
pot 9T C 3 


| 6% 

{oer “oer _ Seri 

= T| L6°St 
T+i\%ee %ot KE | go's 


88 
338 
> 3 


71 0 

nce tt FEE 
— 
ood 
o 
- 


B38 
33 
ae - bee 


see 
nee 
n 





jf ie 2 
RSR* 38 


SEESS 
R238 
a 
Sanna nRgAnesa 


cis 


ae 
OAAAD AO HW ri too 


Tr 
oQ 


“du 41810 4 
Sax du 19038 ou0jnsoy|TI-F 
Y'du seddog 4j000uu9y |g - 

***3d 9$ OD ITepucy 


Py 
3 


en®a™ 


6E-ST-6 |8S. |S: 
8£-08-6 ‘ 
6E-T -6 itt fo 
9E-TZ-ztisse |" * 

98-T2-2T|06Z IMM" TS V YA H 4osoy 


lO°TH" ‘34 L$ O-GiV-4 
“S$ (snymne) 108: 


prepare) 
SSSS38 
AAV ggridin 


eqo<oo<e<s 


a 
= 


esse 
a 
RR 


x 
3 
& | stobretaad | eeesteta 


ae NM BISSR” 
see 


2 
a 


Ie 
3agg 
na wf _ 

i [a Be 


68-2 -OT/008‘T 
L£-02-ZT|669'Z 





S 
er 

Cel 
: 


+++4+4+/] 

* ¥s 
tr 
828 


i" 





“el 


0909 1D Be et OR et rt 


twos 


a|z 


323222 
3 °gcn “price 
elo 


8 |83 
TOT: 
° 


i ss 
x 
“an 
225 

RS 
i= 


arin 


gags | 


g 

aR 

2 
‘3 


Se yee 
ages 


9 
S 
28 
na 
~ 
Chand ww 


£& 
RS 





#2. 
283 
aeRae 








Dm 
mBee 
SS | Sonrresd 
0 
QR 
ee mZBRR 
a9 
el 
mn 


‘guy su0g AqueEID |g -5 
Ia, s0;on ee g-wreywin |gt-g 
“3d L$ SOH ANS UrEVyI0H)\Z -9 


[++ 
8 
et 

FF. 
OD et 


Tet 
oF 
get 


Set| ZZt_ Okt! OZt gzt 
fis ye 
Wert vel ott L2t 
Z| Ar 
%ze | OT _ % |KO 
%O0T 


ce tCecotocodr |i d¢ aiiibiaagen’ 





Pirie ret Orit ep 
Ra ar 
Raeshe tee | yokes 
o 


a oUF 


fee | 3 


e 
Po) 
& 
oe 
3 


coal 
Arowsor Sno 
ars 
a 


oO 
hal 





LE-ST-OT! L8S 
68-2 -OT/SL 


gL 
st es 8ZT| $8°P 





Thursday, September 28, 1939 


ce du H ANS wWEy30H|0¢-9 
ss Re OLE 18 -F 


= 
han 
~~ 
- 





a 


48 ee ats 
fge| Fh.0 
ge 


38 | 32 
fe 
8 


mSSE55 


oT 
- 
iat 
aw 
=) 


© 
~ 





ig 





an 
z 

$3 
a 





g 

» 

= 
ats 
BSR 18 

val 
rie 


thal 
— 
ae 


2° 
cel 
- 


PIO} 
athe GORY , ioe 
Se -Tioed INDO «dee wopptt 


6E-SZ-L |T 


838 


= 
+ 
~~ 


wea 
CHAMMrHO 











MADARA TOS 
ul 


ney 

= 

ae 
es 
an heeg 


* 





u di0g edéz104UT [9 -9 
38 qdaq 0303819}UT |F1-6 18 
dst U 98 340q) 978}8104UT |47-8 %PI 8 
39 103 LPL I's -6 “6 “IT | 


du PL ¥ WL $url -6 566 
‘3d %L WS FeurLe,UT > -T 66 
JOATIS 9VUIOZUT |OT-F %1e 

a oys 3vUrII,UT |6T~ “$ Rut 

09 


i 


8:98:30: 
> 
wv 


alg : 


—: re 


‘jens 





o dibrt 
<= 


Ss 
Lal 
p 
* 
~* 
z 
cc) 





#/F, 
Bae |S 


3 
grog 


83” 
223 | 5 
#2. 





tte] 
a4 
ow 


& 














ce 
- 
oO 
- 


yee ee 
~~ 
Lal 


: 100 
‘3 Rass 
Fe HERR 
y 
SFSTAwD 
oa 





akggtess 
ABA ee 
:seieitots | da hake 


es 
[BRB 


z: 


ze-ot-2r\6z6 |* IF | hie 
\eze't lan" 
6E-T -ITIber PHN BU | set|%oet 


68-08- $ \pgc'PTIN’ **"** **-du fOMOIN 1 ber | € $e IF a 
Yt | i 


Li) 
‘ss "Tg SuyuyAl 199u) 
nw 
wu ise 6 
oT TeT ‘ever Ser 1s 
TL | 8h Vd , 
S6T| OT ast ST 


nee g* § ier fs 
LE-ES-ZT 1000'S 4 a uoly omrwyxoquy |¥2- “8 8: ing ye i 


gz-Te-£ [96S |NUI'* ‘du qny puCore4UT|T -7 
‘34 9$ reomwoyozosuT | -+ 
8 -> Hig Kee | 
ais q 6It tz 
18 -> 08 = 88 
lg -> 
I |TT-9 
lig - 
1 |0t-* 
-ZTlOLe'T \MUT'OT$ Fupusoy Uvppay |oT-F 


-6 jost |**''3d OF PeajueD syouTTTT |g - 
L loot. 


0 
a) 
‘= 
x 
x 
= 


ST | $"P 
ZT = EST PZT! OG'O9 


+ 9 

~Iyetr moo 

+! Ox 

+\|. ger “er ect! Bh 6E 


‘ia $or Par! oe 


6Z iid oes 
A if, 
#2, | sr 


a Os ea ee 


2 
a 








g 
si 
yt 
ial 
© a Nn 
aaenss 


cee sss: 
BS 


8888: 


23 

a a 
ta o 
3/3 
é 


mae 
aT.) 








Orin 
ri 


ee 
a 


au 
au) 
iu 


ars o 
o 
” 
6 


#2 





oor 
A 
to 
éa 
oo 
onl 


Au 





Cy 
' 
oe 





te 
LIT i 


3° on 
gos gee 


ee 
SCCCSO— S04 ¢ | OMLmemMESMoe | COGe -weoee 


ae 


ee 





Ress 
is HB. 


.e 3 , 
6E-T -TrISL8'T slasher He 





La 
~ 








ay. 


6E-ZT-6 |009'EF/ND* “OTS s1030%{ [VISUSH|TT-F 
“yd Ao n° SIN Isz9U2eH|6 -¢ 
SII [¥s9UeH |9Z-T 

34 08 IB eUD wade “f 
°oe Vv wore la F 8B Ue /OI-F 
SpOog [IOUS |0z-6 

6£-9T- 8 TS2‘g Oa SPoog TSIIUSH |1Z-T 
6E-SZ-OT/9F8'8 Np TSI9U9H|TT-F 
6E-T -6 [0S Te19U94) | 07-9 
6E-ST-6 |ELb ferouen|9 -6 


LE-LI-ZT|OST x 28 |, 90 99 ‘eet 


vee 
Las 
int est 


on 
8 
am 





_ 





kd} 
o 
ae 








9 
2S -S 
AN jeg «rt 


Gri ew 6 
a 
~ 
Radde 
Ba 
ne 
ara 





paazangs ee 
a moO 
= a 





rey 
3338 
goe 








COS Oq4% -OO® | Od dO gdogde |ecorrsston 


BER-SERBS*S | SSESERSE 


Cx) 

-o 
Pe) 
~ 





H 
n 
_ 
4 
< 
Z 
Z 
< 
= 
eo) 
= 











S 





8 | 
.38 


A a: Bie 





888 
AN 


9 
a: 





<e—mF | poors 
9 
—J 
we | Or 








z 


Be SUUUMIY F WOSDOIT (p - 
hice: jeuueyy ¥ wospny |Fc- 
68-08-6 |96> |MH S$ Punog omoH |oT- 
\060'T OH’ **** *S@$ TO wORsNOH|T - 


phe, UL PloqosnoR | 1Z-F -8 *ROIT| Hes 
8e-FI-0t|2eL aR UlT PloyesnoH |8 -F L |H9F 
“0 (ee , ee sees eer nee OT-8 
600'% 
Sz 
orZ 
z : SIT! 
68-2 -OTIOSF Nan ‘OTS UM pusyoH |Zt-6 “zs IST 





Ig - 

»/9z- 
RYO: a AUy Uy [wr0UD} DLT ~ 

6E-ST-6 OF "Jd QL'z$ 4u0D pr0jAvy 


a 


R282 


19 :@ 
er 


6 
Ee 
4 











: CAG -ee 
on 


ie 


6E- ST- ¢ 689 |OD'S$ s0NTwZU0D PIOJABH|T -6 
AMD* "ES PUL ROOM IVH/OT-F 
GVO'' "3d 9$ 09 HouuVyH|zz-4 
ove. “du 09 [emoures)|eT-2 
$0 (340908) ITH |0T-8 
iu 


2's) 
ze 
onl 


BY : 
§ 


i 
eee 


Zo8 


a - 
> 


= SP 


ial st 
‘BeBe ibn 


: 2 ae 
° 
Bar 


ae Saateav ale 
(im ors mmuding-ss0donst 92-5 “F 
wine ‘3a 5 ae WIS UTPTTes A | OT -6 

ang OospIUBs A |OI-F 


a 


Bas 


i> 
ac] 


SUAA GHs 
i“ 
* 
iS 
o 
Kea 


cl 
N 
tal 


a8 


Peta ttooes Serrecce 
2K 


| Sunesseeus |azehesas := 


grvcvs I 
"2 


q<otoce, cee | onme 
£ 


Re RRS tate 
Nr 
SRSSSANRSS | TSE 
sae Poee 
Ae = 
cl 
e 
cal 








att 
$SZ 93Bjo004D Aoysi0H |6T-6 
989 ‘da @4ujoooy) Yysr0H |9Z-T 
3a 98 qepmog somMo10H |OT-F 
Lte'Tt 


18-be-2T\ZTE 
-OT|OF 


~OT|0¥2, o°** 
“ane yatige Mi INE yar 


Ky 


"3d 18 TBQOUM 10480, 
4,J00GAA 10380, 


st | 
* 
33 


RV"RSAS 
* 


38 
gn |® 
3 


ie 
Leal 


J 
” 
£ . 
a 


FANS 





[9G : 
* 
3 


HL8 _ $6 ar. 
St %9T 

Kort = 6gt! 1D" 6F 
OOT OT! TO'9 

%IT Zt | So 
TOE TOL! sts 


%e %E | £0°P 
88 . 26 | Ss°tP 


%9 KL | 6D 
GZt GET! SOL 
Ege 
MWINH'du qos8AA U,3,0reH |6T-F T I 
: HOTS 34a (a M) 18H |TT-> = y 
auou, | 66" IHC YOVsuoyoeH |GT- 5 Shi OFT oat ; a a i 5 
sales nantes MOT USIH| seér | — Sananeeey JOHONL aA seres [e2.youse] MoT ust port fea Jemer oeTOFIBPASIAGY JOHOL AoT|evec 
_S ae 9: 8, S.AM\6s “Ideg-sI “Wdeg “Od pers pue 870078 esi Mud 6e6r 
on “ydeg- st idee) ereus J r e° ame pues 849038 ween | PIN 4 tae esate — | peo wer 
= ROME AER NCEE —pepug YAM Jepusyey Oy 


=z 
1 ete 
* 


aaa oO 
aS 





~ Pres 


Oa’ aa OD 2309301 
isa" du 821048 JEN 38 
6e-t -6 igTs [*** "sd OF ONL 3) 


GIOe>G00 - 
RBREZS 


nm 


a3 

bd 
col 
a 


wi ° 
ae s 
he 





ea 





Zle 


faehte gedas 











= 





6E-02~ is i Mates $ 


OM Oe 





tel aggeRuss N 
8 
Co) 


bl 





= 
ihe od<<¢doececoce 


Raeae 
ANaaa 
Om 


ve 











pues 38884 


g2ase 









































Sense 


6E-9T-O1!9S9 
6E-% -OT/SFS 


Bg 
557" 23 cane 
oat 


ag 


@, 
bap ot 
Aas 
> oad 
“ 
nw 
22 


3 


pa) 
hel 
+ 


3 
2 # 
a 


283 
-“s 


3 
3 


~~ 
ON 
' 


ay Ome 
B*35as 





SS8Su | S229S58S 
3; aoe GS et 


ei: 


ver 


3” S22 8g es 


ROCod¢¢onearo™ 


= tsvig 
- 


[+++ : 


2S 
<€e 





ao 
vw 
v 





g| sPaeragaaae 
oe 


2 
83 
Le] 
7 
«a thet 





=x 
i] Aria 
SgoS-ng 


Speak ee oe E 


+ 


T6E 


00% I 
Liz's |W'du pawm Areu0s}u0; 9% ’ ; 
oer ‘a yd 0S 't$ 03 @$wano . . 
Ut de wan sheer is Mont ot 
Te'T |OLW' O}UWsUO 

los |HOW! ‘0z$ dzBQ yMeY or %0z Isat 


Sad- | S-atbe-tteee 





dgx| s2a5e8 


a 
oO 

‘ 
an 


2 

n 
- 

3 








8 
Prats 
aneae 


x 
SREY | SORT S08 
[++ 
HRSSSIARTALS 
RonvoLcunse 
Bracen 





SACK | 
Snoannn 
Sel ri) 
= 
- 


SRE 
-3°a 
RERSSES 


| 
| 
| 
| 
| 


a 





ee 
29 
= 
a 
: 
7" « 
Seoote ‘co 


AS 


: 
8 

NN 
aie) 





53 7833 





@ 
ete 
a 
F 
> 
Las 
+3 
r=) 
22 
ao 
ict 
83 








Se teeo oan 








| ++ Ee. s 
Seen. S52 


R28 


68-2 -OT|SFT 
6E-ST-L |L0F'% SET | 


Bat og ag 


a 





SS5558 :8e 


sep 


E-9T-OT|Fe =| 34 $$ 09 ouzsUsed | ZOT| ge %eot y 
Oe-12-8 ely javd"’ A 09 ouysseivd 49 Inge 16°SIP {48° ** 9B" zs [STL **3d S$ WPCA HNOSHH| sz -9 ST 
\968, ld‘ t$ HF Pod quVd £ gon’ “OFC MOSES -L Ke 
L&-TS-Z1|ZOL'F “98 3d # xOL F USY ‘OW |F2-8 
LT -It|Oty't Ly*' ‘dd xoL F uvy ‘on |FZ-8 
OON "OTS di0g woes |TZ-8 
*** "Jd MOd OUNOW WUT |T -6 
“1S do CUO UUTALIT -6 
“6 3 A YOR un |TZ-6 
68-8T-8 MH‘ du Sey vo wUTW|TI-6 








BSS 
as 
7? 
SE -& 
an on 


z 
st 


Tonner 
_ et 
8 


AEE 


Or 


SZ 8Z1' 
ImotTx Ott 





n‘s 
Ss 


wet So dOlee 


+{++ | ++++ 


18: 
3:3 


68-F1-OT|0Z8 
68-08-6 |908'T ova” ‘PL # PL 708d , 48 = Tet! «OTT «Zet 


2 
3 








68-2 -OT 3d 8 19938 PUVIPIN 

ry pavipiy 

ia tee 
A 


Or Yer 
te ee 
Kor %ze 


6T FIZ 


+b CF 
08 i 
™ Kor Hor 
et or 
ott a4 


12 
7 


18-01-6 [00 |Sad*** "du stip oed 
6E-ST-8 |609'T |LId'***du 3usrT oped 
68-9T-0T/T9z'9 |DOd’ ‘Sz$ a F OD sv" | 
6-2 -OLITEF ‘ors oouvUL 958d 
1Z-% -Z |o¥ ¥$ 3880D OIFMCA 
82-1 -% iy 39800 Od 


> 30 
32 


na Dal 
DIOS g 





OOK’ S$ sulgouR 8382, 
LAN 'dd £ UK F 4010) 
od 09 [e2U0, | 


-t 








Fe 
23 


+ 
-~ 
St | Maga cial AS 
e 
ss 


‘ 
MANAD@DOr 








5 
cs 
a 


LE-LI-ZTOL “" OTS 38809 918A 
8E-08-F \S8e SLi WV UVd 
6E-ST-8 ad % |g@O** Os" ot © Il sueMo 
68-T -8 L$ 90 yHNO 











Li b++++ 
‘Ss 








“+++ ++] 
on 
+ 


~ 


6E-T -6 109 


co 
a? 








aiauan 


ga 
ial 








Ey 
aga Peo < qe to | cod¢o. rr 
et OC oss Soe : 


SIISGST | 2G: :: 
833 
S| 
RS 
= 


Ea 


68-T 7 \ge 


2 
a 


~~ 
Nn 
Sal 


eos 





gee Vwguee om 


oa 





g228 ibe 











aces 
7c 


nrHQone 
OD Ar tH 


- 10,UAITT 8 
SdO* (du joo une oO 
68-% “01/29 [ “3a 8$ di09 ar is: 
6£-08-6 |1z9 |WO'*’‘9$ diop at Ig - 

lxe6 lao’ ‘du Wey JeATIO |T -6 





oa. 





+++ 414° 
3 
‘ an 


asm = 





Sigs nagad 
18 : 

oe 

ee 
HOw 
arne2ovos 


[ ohenhen! 





of 


S T c 
+e se 


itih26 , SOT 
133 
at |S 








ny ee see eine 
oes 
‘ 
a 
Bais 


8-ST- ZT\e9¢'9 


58a | sages 





{eee defor, | <2 eSOrmane 


ot 
Pld che) 


AAHAAARD | IMIMAARAMASD | HAoWwese1coaor~ 
Sz 
Sri 


p 
so 6s 
= 
a ae = = 
7s = aa $s" = 


+T 
GL %86 |) T6 SOL 
6g | °° e es cs 


iS | or Hus % %LS ; ; "yO O8-L2-Z1/6LT 
fe yer a ue ‘ oe / 4 | 00°90 O loner Ie 
tw i%s 02! & at 


TS-T -St|¥PO'T 
b2-T -T (QT 


























+1+ +1 
oe 
8 
3 





SRSSHRRRRE | SSSISASNSE | ASagaesgta | esas 
Se3S82S2 





mia, Vag 
SnqSoeowes 


. 
ne 


aoe 
a8 a35 





Tea 


68-ZI-L cere 





8 
i 


i eee 
283 83 


38 


: 
n 
2 
3° 
53 
 & 
s 
coal 





nie 
$22) Sask 28h ox, 


SII} OOT OTT] ZOT FIT 
sr oor O8T _ ZLz 


00z 
%68 6| of %9L 
Lt T 
tT | T 9 
+ | L 9 
| s, 
1 99 


14)) 
OZT} OTi 
Sit] Ot oz 


ls. “3d vs soot + iJ 
f§ 
led 74 18 Supprimadray 


ae She A 


GE-6T-8 [0EZ 





22222222 








3° ae 
OTH 


. = 

25. 

7 3 

+SOSRQeS 
-_ 











: 383835 


‘3 
Be 
"Ss - 


& 
C=] 





~ 
Ties wes 


- 
e 
OD 





+i Lb tit 
-* 

ss: 
MoOenon 


g 














aag 
Ra 
Oa 


6f- T -L l€2T 


o.: 





THE ANNALIST 


ZE-l_ -S [oot 


EE pepeadbanabiend ; 


+1+1 
etcoe 


a ea Sees 
328833 | 888s 





GqAnQoan oom 


ZZZZ 
Eaastaa 


iF3S233.28 


oO 


OOO 5 


R 








rnin Noid 


SgeRsahaas 


Té- % -TTSF'9 
6E-T -8 |09z 
LE-9Z-OT|TZ9 
6E-T -6 |6F 
6E-% -OT|S6E 


ES 

|+++ | 
BRLASKERSS 
ASAes “Gan 
<dr2ecrtoa® Bes : 

gc 

10 

= 

Lal 

- 

ARR 





SRSSSS35 | § 
ar Sanaw 
geeenase@n 


g< 
# 
gig 


68-Z -OT|Z 3d o$ synOsTaE S2TIM-O800T jy -T 
6E-T -8 \8t¢ “StS SIE SOHAA-O800'T |ZT~ “6 
2Z-08-6 |¥69 
6£-62-6 |8L6 
ZZ-O08-ZT/EL0'T 
6E- St 8 iLeT 


t+ 
i) 
3 
> 
7:0 


ggacess | ge 





:S% 
= 


= Soe 
baa 


a 
a 
p 
o 


‘L 68-1 -8 |Sz 
6E-ST-6 |90% 


zt 
ao 
o 


g 
i 


C 
t= QU 








See |] <<Sor nceMece 


a3 


eo: 
z sf 





= 
- 


RAROOCSOS 
1:8e-o oe 


—— 





S855 
Ed 
—& 


3 : : 
22ers tS osrr-sss-se 
3 
$ 
+ 








e 
& 
ry 
P) 
6 


‘ 
DOH Her 











SFr 
++) +) 1+) 44+ 
Baz | RSSSRRSSSTS 


6E-T -6 
LE-QT-STITIS 


qeoom 
a8 


- 


68-08-6 |661‘Z 
6E-T ~6 lochs 


eReescess | ntesessaga 
= 


ane ee 
sees 
NOCMNM 
CAN oNMMroKG 
‘ 


asf 





= 
<= 

x 

a 





. ‘du dng dpoy Ar Meu (ST 
$e-8 0 is s10kK OST), LST 
an? 3 THATS 
s10hK BY : Beat is 
S$ 810488 957) 


“da I? NOW Aqqr) : 
**du , f-emeng koaay 


2 
z|% 


%ST 

"APST _ O9T 
16 %66 
96 86 
Se 


€F 





x 

oO 

- 

3 

= iia 
qede yedd< 


3 | BE 
s 


12-22-2684 HOI or Kite 


¥9t HSL eat TLT 
“Lt «8! st FF 


eo 
33 
.-] 
c 
. 
0 
oo 
al 








< 








SRS | S8LES8 


= 
<2 





2988 
bye eee 
os < 
-_ 
Axe 
$23 335832 
<3 
= 


mo 














sS3ss 

= 

= 
Ae [at OO 


3: 


910385 © war) 





> 19 :—eeege 
ss 


& 


$2838 





T 











10: :@@eo : 
Nn 
Let] 
al 


g 
eo 
a to erode 








Sooo o—eoecse 
Sal 
BALD ED 


tt Moe 
cc 


polg AVC BEN | Loree” ‘ FIT MOT HeOt! ZIt 
poig Aed BUEN orig : ve # bi ACIT 
Porg Aaj € - st Zt Kez 


er “ee 


a0" @ iwa"* 
34 09$ 38 340q@ BEN |eI-T 68-9 “OTIL80" z aes ueurye" 


rad 
yer bcos: ‘da e103§ 3deqi EN |TI-F \8T-6 ve 


+ 











TE-T -L lOTe‘T 


*a fafaal, 


se 
mo 
Se 
ea 
ao 


eRaRES 
2398 


= 
aS 


NN ON 2S 








a 6+ 
sc 
. 3 peepee 


-du aul ¥ PUG BEN \9z-F 

sii ot, (hg mem eee dG we cee 3 

3 set MoT t [poll @38U «SIGE [SOOOT | eeAONBIAIAGY JOHOLL 
soles e3.UOieeT MOT UTE pT POH eve s1ae [sot | -uonwAaagy TONLE [ae MoTeed ust MOT aan OT uate sows [eS UOIWET MOT aia eee eee Por 3 assay 3 
soem | BALA ee 149-81 “Id98, Susyg tod |" eq -K¥d |P9IS7T | PUB 8¥2098 ie Vefuwy SoHd 6e6r~| a.00m | S.RM|ee 2d05-8t 3408) SERN OE Sic sew eus sete 

—pepugq FM Jepus[eD Joy 








SERARknsay | sasreagsse | acnessge 





Ble iitits+l 





£g[8*888S"SSS | S89SS833 


3\° es 














i~esu ——sSujuregy— puepraig. yweT—| “sug 








panurzu0j7—oZueyox'y YI0IS HIOA MON—SUOTIPSURITL YIOIG 


: Thursday, September 28, 1939 






































Thursday, September 28, 1939 


ANNALIST 


THE 





414 


‘$e “ydeg 

JO S90}1d piq pus pexse jUeseidel 
UUIN[OS MO] pues YsTY Jepun sein3,q—, 
‘49038 Uy e[qBAed 10 sniq—j 
"B13xe ATJIBI—} 

“(du) Aq pezyeo 


‘@OfAJOS IQep AOJ epeur 
SBM SOUBAOTIB OU SB ‘pa}nduIOD JON—z 


‘uoUuIUIOS UWIITT 
SUIT sorvys OOL Yove 303 «OUT 
‘S0}10}810QB] eYu}eg,, Mou OIBYs [—A 


“SO, IBIpIS 
-qns ysjuedg jo suos}Basdo e10joq—i 


‘djaos uI—n ‘sejrea Junouy—1 
‘IBoA [BosTy 


Zujsueyo 8} Aueduioo se ‘Tg “300 


pepue syjUOUT OT 19A00 s83]nNSe1 9FET—d 


‘peysn([py—u ‘uoTepinbyI—H 
‘SUOTIONPOP [TB 910Joq O1B s7[NSe1 SB 
‘pejnduioo jou sZujurve eieys 1eg—{ 

‘uoMeldep e10joq—1 
‘uOUIIOD [IO peep 


O8[S 9889S ‘LEGIT 10 SE6I ‘TE ‘UeL 0} 20 


LE6T PUB SEGI SIBEeA IBPUS[eHD—s90BJ 3y 


d pepue saved peosty Surpnyjouy jou 3nq 


“HOSUOD JO eIBYs ¢-T JO pueplAlq—y 
: ‘PuSePHLAIP [Byyul—3 

‘uoHje[dep pus uo; BOardep 
91030Q 018 8}[Nse1 SB ‘pezndul0D 3ON—Z 
‘986T PUB LEE6T pepus sIvEeZ—o 


‘Wwwea—p ‘Ajuo Aueduioo juereg—q 


‘yAOde1 U]10}UT 38038] Aq pez0eAcd 
SYIUOU JO JOQUINN—ET 03 [—s0Bz [ING 
‘OIQBILBAB OU seINSy suveur yUeT_ 


‘sZuyurve JUSIING [[@—90BJ [IN ‘1eT[1ee 40 
FI ‘H40X MON Jo AuBduloD 801381381 PpaspuBIg Aq pezode sv oreys Jod sZujureg 





*‘peiiejeid JO sesselo [Te uQG—e 


«¢°2,, 8JOUOOJ 




















































































































































































































“HPUy GIB ON[BA IBd OU JO SHI0ISss “PUSPIAID XW—x ‘syoe4,—MmM ‘TeHedg—o ‘sapemumo AIeg—u 
00 | %e “es Ke ite P Itée'D I** 002 = 18-8 -ttleze «| a “da AVA OUL|IT-> KE |6 -z Hw | s |*e %e1r 
002 | —|%es 6s 6s |09'% = oes |" 206 = @E-ST-TLIOTT |" "3d Op's$ Bzyq a0qosEU, 99 |L2-L ‘oo |*es ss 9 
002 , | —~| ST Sl _ 6 | 89 |08°T °° 96% = 6E-Z -OL/LFT ; iL %OT I9I-E Z| ST [AS | Sb 
OoL'tT 861% —|Se, AE a Ibe > le oat 8€-0Z-ZT|06z‘T 9 |9 -T 6 |%9 %IT iSe¢ Tt 
006's | + | Or 6 OT | 99° |e © 20T = 6E-T_-6 [se8 : 2 |tt-6 “Ir! 2 er |e T 
OOF'0e «AT + /Seze se ze | 26° lee" i 208 «= 6E-ST-6 [0F8's JDL: 9% |€T-6 BE | 92 se Ez | Be 
ooo'6 =f! ie + 86¢ | TP \o8" “" 90T  68-ST-9 |068 : € ie -T we |%e Me |g #8 
008s «=| %t +| Sr b> 6h /zO'S = iat'z [© 908 = 6-2 _ -OT/98E‘TIIXL ZE |Zt-6 %os |eze >» \%be Hoo 
002, | t |. ot ST Hot |08'Ip joo°%P 8 |*' OS'% L8-ST-2 ieee AS |b -l Het | St 92 ect Ase 
0082 +i%L ML 8 | se SF |"* 90T  L8-€2-ZT/$e8 % |2t-6 %e |%E 8 |*”S T 
00+ ieee Be 7 + > | 6s ier" i= 3% 6E-T -8 |6zz (Tad q Litz-8 %€ III-€ %9 | 7 S % 8 
OFT I% —I 9¢ 9¢ “E1198 | TZ'ID 10 O%89 GE-T -OTIOE 3d CLs (SomBE) J30018El9z-6 Ge |Tz-2 eb | ve Her | Ih Hue 
008 I* —i%o Ke s |6I |tS"p !"" 90L 68-2 -otlece .L’*'6$ (f) &-8 %F |tt-e 4. |. so %6 |Ko ST 
Ooo'st [Mr +\%s %9 8 | oP (so°B "* 98% = SE-BI-T 129% ie) 4x pmMop nv b-8 © |22-6 ws [Me KS [Kb LT 
one'ze §=|%z +] Ir 8 It |é¢'p = |zo'p » 28% = =SE-ST-T |bTS =|DAS'TS DINO uojsuyUIAG|$z-8 KF [Zz-6 “KIT |%F HOT | P Kid 
0092 §=it —i%te woe Ree lets isos © 009 = 6E-T -6 /00G'T |IMS*TwuofwuseQUT 45141 9 A IG -6 KLE |\Mez Gz \y. 2% 288 
ooe‘er | —|\Kez Ze RET OST = EL‘p 16 908 6&-I -0T/000'9 IxmBs‘**** SZ$ OD F IMSiOl-F _ LT |S -6 Moz} ct iz MST YMeez 
oT, [% +! 2 L 6h | 29° (e. |; 28¢ zZe-Z -¢ lOOT |VAMS**OG$ WY Jo BJoomB|zT-6 %S leT-- Sor %9 %or |%r 02 
oor't | | 9% +2 Se |98'r = loe" \** 908 68-ST-6 |48% ldNS‘OI$ dea puvjsa eT-& Hoe [ML | Ze |HLt € 
ooz's | |%6r St Hoe | zsep te" ie 208. 9Z-T -ZI/SIt ings FT 2 i%s Kee | 8 Ny 
OOr'Zt | |*e Zz € (or \B0" ** OOTS + 88-8z-ZT/68E'T lIg:** +’: $-6 %E AT “AP IAL (%L 
ooe'9 =| F +!] ge sz %ce | tg \6z" |O 2%ZI 68-9T-OTlg06 - IHUS €-T ‘Ase zt Key | st Io 
000%. i% —|\%e %e6 6 | ser +6" 4 206 «= 68-086 _[68F‘T Iss” 9 -L %IT bed %PI | 6 Kez 
08s, f= 6IT 61 H6IT| 09'2T =lgs*or OS’E § 6E-T -6 JOOT [°*eceeeeee GITIZT-9 ASZTiM6IT  8Zt!_ SIT s2Zr 
coro §=|% + |%r9 sc %LS | $9" +8" © 99% = 6E-ST-6 Isze'e INAS ¥-T 99 | Sh Hoo (be MLL 
Oor'e6r 1% —i%, %2 8 |ss°P jigs: as a Eee b1Z‘2 Ins 82-L %6 € a Ae 0z 
OoL'Ts im +/%er It ar eG se | 18-L2-Z1/F01'Z ¢-t S11 Iho Sur IKD Seee 
i 9 %9 9 |2t'% (|60°tP ** 90% = LE-T -OT/8c¢ IS -6 Yeh g TE [39 “LT 
oog'sz =i%t +! Ir %e Tt | 28'p = jgt: -* 9084 LE-T -fT|toe'r Ig -t T | 9 zt |S TZ 
oor's = et —|_ ep SL FL kes O/OT'S 0 996) GE-T 6 /ETL‘T IST-2 Li 6 Ain Kes cy 
ooo'tT ik —|\*eex Te KEE lsos igrz ["* 96% = 68-08-98 JOST 0Z |tT-6 98 |\%zt Abe [HET = gF 
oos‘ss [% —|_ I¢ 6b YeIS | sos loss I$ 209) 68-ST-9 |¢ee‘or *T-6 ‘Hes |%ee Keo | ze on 
OOr'9s I —\ Kez Her 8% | 9T'T 86" 16 96% = 68-ST-6 |Z2z‘ST iets Of \%bz HSE |4oz og 
006s =| —/Sete 62 ce | é6l't ge" Ke) % 68-ST-6 |S0T ‘ST €T-6 %Ee Hoe “EE [Kz — os 
000'9 = (% —/%1z Of Hee |r = gece Os Zo FE-SZ-OT/SLE 6I-t Hee | et sz | bt Ken 
OT ap ST ST AST | PLT = |Ze'ge ** 99% = BE-SZ-OT/00T £ -8 OT . &% | OT . 9 
are at, 2 fe, (See Gee S| aet Sart wer HOI" BE ing tet 
= i y ** 908 “GZ-T _|Z9r'z yé \ 
006 It —l%Pe 46 AGE | SPS § O8°LT © HZU't 6&-ST-zt!00z ILT-9 80T| 66 KLOT) Tor *LOT 
Oos'ztT 1% —\%o %D SO [og |ea" , 90L = 6E-%_-OT|L49'2Tiag* du spuwesg prvpuwgiI -6 Ko |e -1 HL |KO %E IHL Kor 
008% ie +|hezx Lez Kez | 8 06" |-* 908  68-08-6 lose fibs Paes 90 @ erenbs|TI-F #3, OT-€ Hi tT Te | OL S%aF 
oe Gt —|\"t9 %F9 99 [ke ige'g © HZt't eg-st-6 joor °° ‘b$ ‘ouy ‘1oSa}dg |p -% } ss 
OOor’st [% +/ at It %2r |0s'p igs" “OCT 68-T -8 [92z‘T |W 9 
oT [t_ —|_ 6b 6b GF LISP (eet © 9G2 = BE-ST-L [00T ‘ 
002 ‘+ | z +/%ez St 62 |9R'P erg |"; 909 = 68-FT-OT/O0E, |ASS 
009'8z “e SF id Tg |9FT l9nz I** OO'L 68-92-8 l9TO‘z [Ag "*****: 
oot 1% +|%IzZ TZ %IZ | 69° 20" %%)"* 908 GE-IT-6 |60¢ |Dw 
euou, | ** | o9 09 _ OL | lo'SsP |9F'ZIP 9 |S HET 6-1 -6 l0z tle 
00F IMT +862 L %L |9F8D [So'tp 9 |"* 009 ze-T -eticee ines’: 
core §6|% +1%s HZ Of leeP igep wi Ge te-08-6 106 | MMg"du Suyysa 94 be-8 AL |o-t KE | cs ey IMT He 
euou, =| | & se HIF haere iat “IS 00°% 6&-T -F lzg WHS’ 8710 OF W Ai ZZ-E «PE IIT-6 oh SLT HOP | Le oo 
OoT'se [Mr +). 9 S G8 | 98'op joe’ 4 |** oz'T Te-ct-0rl009 "3d of & T-b %OT |p -T ee | 8 €€ | St 09 
OOs'Te |S +/Set OT Bt | seep Sz'Ip £ is 00% 6f-Z -OT|g6z‘T /us'du u T-> HIT lb -t Rez |Ho £2 | 6 £F 
006'TS | + | SPOT +t ALT | 80°Sp jeep 4 |': Or SE-S -T \eLnu's Ixe'***** OVI ussy 8 -b Hor lb -t rz |e Zi Lt %a9 
00¢‘+ “ASE =| SS OF | OL {668° 9 [© OALE GE-ST-8 [E8T'S |HOS’* ozs uosp| Iv; Ibe-T €% le -8 Kez | 6T 8682 |%*LE Aze 
or Orr Onn “Orel Sete (REE, Stl, 908 ge-s2-6 lon, |'3d gs Sng cormeaoy oslic-¢ = SEr(STS MEE oe ooal oer gor 
. TiG2'0S |0L'4% Vib 00°% 6&-I2Z-6 aa . ig - v1) . 
oos'zt IMI —| of %Eez %ze | 182 att vi** 909s 6€-1z-6 l9tL InSa‘du 3ng oppy 10g og|tt-5 oT l8 -6 “MSE HST 882 OZ Hz 
009‘. —|Kze e Me | st |Lo 9 |°* 90T 6E-0T-S |09L‘T |dDS' "I$ a  H sz0Ur |T-6 Ar |tt-6 we ir Ke |%r 9 
08'S —| $T ST APT |8'r 16st VIS 0S 6 E-ST-6 |B0L‘TS|AOS'STS 110 OBA Auov0g|4z-3 %0t |gt-6 Kor \%or Ser | ex Kez 
008s +|. & Te ve | ter i997 ow l'' 909, se-0T-£ |OT? =|ENS* du Suppouy a0plug|s -+ T 16-6 | 6% |%8 ST |%6 (4 
009. Titre , It BIT ser lee" |W |: OFT eE-z -OTlesz |LIS'du £E 109 » mug |9 -6 = =%6 |TI-8 ALT or %6T | OT Kor 
OOt‘s T +\n0G HOT Koz leer itep ati tee loos jOWS****** OT$ O V G3Iwg)TT-7 Tt (20-6 ~ 2 | S£ |, St %e 
auou, | SOT , ZOT 90T/OL's jge's 9 |O oOS't  68-T2-6 |8¢ “"*"30 9$ IPS Joug-ssorgg - TOT|6Z-L HOTT] 16 0t] 96 Oz 
Be, mks ME gas deer ET $ lo on SEUA lowes are Meavaeammomiicy | ig MH ot 
—| |S6°6E =[PL'IT 9 |O OST 68-1 -IT]99 | ** : “ | 
000‘ bi —| "ee & "92 |60'r = Leg" 9 |°° 90G 6€-GT-TT/600‘T |m@ag’’**** STI$ 1O 4ieHgioI-s %ST F “TI %6z |%st %PE 1%9z %O09 
006 I% + 8% _ 9% | Or |e" 9 |°' 206 6€-ST-6 [00S (sas*‘du § y g spuoung|rI-7 OT |22-6 _ 9% |%et Hye i%cr _ oz 
ln ee Se Ne | Ase » |: oan 6E-TT-2 |00g laws'*’ 1oyeg surans|ot-+ %z |ez-9 He |%z € It NAP 
oog'9 it —| ee a | 8 | SF go" 8 |" 908 BE-ST-8 |OST'T neIS’****du op suourugiot-5 %2t |p -c %ze |Sezr ILE _ gg 
000‘s —!Sez HL #8 tu SO"P 8 |" DOL BE-% -OT/0ZZ'T OMS’ *'°* OS Zupw zeaqg|TT-F + |IT-6 %8 + 6 g T 
009, yx —|. 66 86 66 |60'LT [F8'9 9 |O Hrer Ge-z -OT\TSe |°* 3d Os's$ NO Un neue |$z-8 486 |€ -z _ Lot] 6 S90t! 16 cor 
006‘0T | +/%ST %ET _ OT | eg’ 60" 89 |": 99% = 6E-02-2 |TLO‘eTJONS* ‘du NO uolA TeUS|Fz- 6 |6 -6 “ALT | OT MST Mer Kee 
ose ie +! 28 sé He | 00°r gs" 9 |'' OST §=66E-9T-OT/Z9T |mHS*** "du weg aossuoyg|¢ -T 8% |Zz-9 _ 8E |%0z Meee | 2 | th 
ae, ER ob Re UB, By Sloe ES Re" lass iat tomes sm Gee ge eR 
| 4 leg° 18 68-T - *3d 0c" - - 
oos'. ik —\%9 % L 18d lvep 9 its oo tees LLL |Has*du euryog y drvygig -¢ %E |TI-6 %2 € 6 I%E *T 
euou, * (%rz OL £2 |9L'9P les'ep 9 IO cZT 6g-z -OTlog = vee 34 C$ 10099 uoIwYgizz-s Hrs |pI-6 sz MSH %OL| 09 _ ozt 
00F's | +|. 6t T oz | .2°tp \s'p 9 |": 908 18-28-ztlz6e |HEs’'* "du joayg uoswugitt-» %0T |g -t %tZ | OT 8% | St %zE 
00L'9 §i% —/%er +I Pr | Ss" 69° 8 |" ogZ0 6E-9T-OT/FeL‘T IMS TTT Tt T$ [9Ar98 TT-5 TE lOT-T Sst |%6 ST Wer | ve 
006‘st | +/Sez OL 2 16st = |ee's MEZIO OGL —«BE-TT-6 |9z9'S Ig'**'* du yonqooy ‘siveg|0T-+ 09 |g “8 8 | Le HOS er MCE 
OT, % +/Az Zz c |$tP |s6"P 9 |" oT = ug-ez-ztigzt  |GAS'* ‘du dx09 oawaSueg|iz-9 %I [9-1 Se z ¢ |Ke It 
000'9 1% —|_ 2 12 . &% | h° \g9" 9 18 99% = 6E-GT-6 |F¥2'T [XBW “du NO DP. b2-8 AST \zt-6 S¥z T Hlz | or He 
OOL'T |% —\%z 2 %Z | I9'sIP |8s:stp 4 |°° 0O'T #$T-ST-8 |6Ez “3d ourl atv DP 8-6 _T |8t-6 %z T £ ig 8 
oe I + OTT YROrr Ort! oete ones, Py ® Ser 6e-1 -r lon a atin 2 1 Ce Moor 6e-2 Ltt ZIT Kerr a 
2 ; “1-410 aS ; z : 
002, | Tt +/S9p Sb Kop | 0st a3 9 8 906 «= 6E-ST-6 [549 ladas’**** du sedvq 300g |cT-6 %PP [TE-2 Hes rE %OS \Kbe Nor 

















reety 





Fo 
et & 
et 

mio 


panunu0oj—o 









- 


*S 










































































































































































+ | 96" "618 5 “% - sd femozeg 96 |LT-2 MZtt] 89 66 | 98 EIT 
‘ * Hs Tre aie ee oe6 lest 8 wt 6e-2 Ole 3a iy sous ABMOZOR FOT|L -9 MOTT] 62 . SOT] 86 T 
08% | IEIX OTT Ztt/ 96 02°61 g g. as : ae ge 
sort ME ORE BE |aree esp L | ope fescats’ HEE sd petinay meas BO eg Re” int Se | Eg 
OOT'T | I . 168" °. ane a Be : , ! 
Set oft ee a aes dee amememaed atlh a ott as Gir at 
dor | ‘ -| L he L |e |¢e'p \"" 998 =. LE-Fe-ZT/OST. Tau: ' du jeyueq s0nTH IZ -¢ 2 L-t % | H £T [8 pie 
Ooetr = "oe ae aioe |: (eer 8 |-- 08 GEMEET ONO [aM - duno prouwormitry fig, ip -t Tor |g. de, [roe “eo 
i =I oF ss i = carer ineka (anh. 
Stow. | BS mes eS |*s** | STT |"* 908  GE-GT-8 |000'T Ira'** "OTS GOL splousowioz-2 zo |Ts-t 99 |%I9 soo 
: , i ; IS 9 18-62- ‘I$ Sujadg sprousoy G-t ‘IT |r "AZT |“S MAE 
ae en On ae ees ho oo ee en ons 
000's  i% —/%e 6 %OT | 9T° +8" T 88-1 -€ |¢zo'T nya du s ~ Cer! 6 99 | GF mt 09 #85 
euou, | *: |SE¢ % Of | SS'SIP |p0°e | TET LE-02-Z1/46 “3d Geo ag~dog o10A\ LE |9 -6 |mg 6el 
ov a) io 08 _ $8 | SS°SIP |to'e |" GL°T  L8-0%-et\oz ‘3d L$ ag F dog o10a0ey 3) ets Ms |», 32 | - b. 
see riger Mat Bar EEE bese Bf: TEE aie | Ruy ae sep cicecmiees Sar ae et ee | ee 
ge ims ge MIRE Penal i ibatameet “hey get au | re 
006'20% iI +! sz Sz %Ez iesIp lzep {'* QOL O8-T -8 lseg‘o isu’ du yoo3g ofiqndegiot-+ %zt izt-6 “ez |*Tr [Wet WLy 
s ‘ eeee a ” %o i%r %6 F 
Oor'sT | |r I Mt |oe'P |gep °OL §=E-Z -T 000% |AU*"" "S$ FBO 1030 OOH |S -2 34 by 69 | 69 Ort 
or me +iiz, We Hen |S feee %|g gt See -t 000 [kat “98 2 . oo ite? Ost |.0 
euou, "|18 2S To log Ire: (© Retr GE-Z -OT/E6T |aas 3d OSES = me lex One x” it oe 8 
oot ix T/"E SE ET | Lop ibo'p ee ae a Be 6 |st-6 $1 | 6 Ber $8 
euou, =| tLe sep sep | 20g SE-UC-ELIGGe (Sua -du soaey vont + "2 lrcb Max's EE i Oe 
O8sT (* —i ot "weer Ker loop ite'z SLT 8c-T -OT\ee | STU'3d 381 L$ (G0) SIOM|T -F “2 59 |MPe 89 | 6e _ gB 
oF | %Lb 6k} Le | eR Clgg'S | OTUE-Ze-Z1/6t |°°: sd AACR ATS TWOM|SI-2 EF |0z-£ a 
002 1% +e 7 + |é6s'D igo" \** OS TS-T -F |SLT |HSU'' “St ott g a4 2. $1 #8, €% eer 
00% | & +\heex ee Sez las ett 10 208 GE-ZI-OTlOKB «| **** OSS Id DE Buppwomlg -2 9t lez 
Koz tees puoy - oe | 08 6F 
006 1% +| we Kez [ke ze'g 10 20G = E-FI-6 [O92 |***** OCS Fd eT Buy et-9 roe [e -r st 4 
et A Be oe ieee ale Sart Geis [pause ames gat a Se ME Oe ME ae 
‘ S ’ a Be hoy # Z| 0% | 9% 
OoL's =| RST «6 %E Sor | ToD lore |*7 2083 88-8 -T |¥96 |UN'****"*T$ sopuokwH!6s-9 YO |f -T | LT : 
ore if t| & ye ee SEE 01°; O96 os-at-8 fore AVa. du wopy soasog “POT |ee-6 Hes |r it wet sie 
; | se te) Seles Se PRNETS . 008 ’ e § fe 
000‘8 | —| T T T see Jerre colee 06 eevvee 1069'T Mu ‘du di 1937-0) T g-T 
3 ‘i . sain sosee cs it -9 09 608 (96) = SIT. 
Qos ir —lGae yon ai'ioe et” (IEE 8 1B St, SEE Nee, sg ie ete gree @ bt His (be yo | ee oe 
00s'e¢ is = # ’ 10° lPo° "* 90% =: SE-FT-ZTIbg8'eTlOU’ ‘du v aHOO O1C $ iv -T 78 
. - T (Ker Ser 
00z % |S Sf st izrp fos 20% + « GE-ST-6 [Lz6  |UNd'OTS O LS It |et-6 get | 6 
BrP oe a ArT ape Se BPS ABR capmemmasees ee Bet Be Re Re 
euou, | °° lee 08 os 8.2) |se"su 8 OS'E GE-T -OT/Esz [*******3d 9$ OO TO 6L |62-£ 06 |, 18 se ad set 
002 ‘tz +/S0r %6 I | 0° au * 96%3 = LE-T -2T/286'e |Ad****** dU 00 10 44) SS Go he iy aS, L 
002 ‘9¢ | 7 + ee ee $0 LT’ 62" \.: 28% © 6E-ST-6 |Gz8‘E [Nd *** "du ‘ouy ze lee-6 or 1 es oe gee. 
002 lf —|%Itr ttt Zrr| oz'se \Se-19 1 $&°t 6E-08-6 j009 |DHa'3d of O 2,78 TIT|6T-T Litlmse KOO] 6. Mere 
O02‘T = =|%t —|\Stor Seror Zor| erst |ge-aT@ 18 GZ't 6E-ST-Zr/sTo |**"3d o$ FN dO 408 WIOT|L -8 a0tl Te 
00s AL +/ASIE FIT Tt gest |ge'oTe TK 909 GE-ST-ZT/TSL § |** "3d 9$ FN dO 408 grng | at 3 yerl ZTE Move 
00g | Tl 62t  6ZT TeTisest |gesT¥ tO SLT ee-GT-ztl6se |**'3d 2¢ FN dD 208 
- ST| ZET Kzor 
08 | —| . "S18 ZI 00'S GE-ST-ZLisTz 3d f N do 208 LvT 62-9 99T) ZeT 
0002 % —iae %le. ee | ee isos" 8 299 © 6E-08-6 |£0S's lang & f N Azog onand wie Se Oe oe. Reet Bert is 
Doe's ise Signet HT lore’ y |°: Spa Sears lotve [og Stad quien’ w soosalvi-y woe [ice Aye Wee’ ay" lfiey" Site 
: —|%I 19 & sl ely : ST |2z-6 _ Lb Ret Her | ofc 98 
Oos‘T | 6+| 2% ae igo°sp 8 [°° es 18-¥2-Z1169 3d PZ ABO 10078 vio lege or ir Gor Ke _ te 
OOL'T |) & +/%or IT \$e"D J; 9 LE-9 -cT/OGe 9 | "3d 3ST ABD 10038 Pessoa “S “IE 
002 ‘68 tig + ot gut 9°P |"* 99¢3 4e-08-OF T6r es oeeloon' si 9 ie Tt 4 “y $e 
O08 1% +19 I ie |": 909 T8-OT-2 [FO \Lua'du V qox ury-w 44 is T fe ge ae 
cores § |\%z +\mor wer len" |"* 909 O8-T -etle9e +lwOd****du | OD # 004g L [2-6 
F | 6 ez 
‘ : .* -% - I Nd‘du 00g 49049 puog|>I-F 9 |2-6 Lt} 8 ir | 
Oost | ¢ "ee 410 EZ |Z get lp Oat Se-08-9 O90'r Ona: 'o HO uynowfid|T -6 ALT [tes ne" lat daa | Ke mes 
oos’e = /% +/%t |= eT 160° |" OALE TE-T -F [920'T |OOd'***** Au OD W098I4Id '82-F pits *- | 29t 29T 
‘ wete ote : Be ‘Id 18 VW BX ‘8INdIGT-6 «= -SFTIGI-6 SPT! 
ou iKee’ Hoe ler: (P.SRP' .S oe Yad I. 18.4 24 3g std 82-9 _ ST |ST-6 HOF | €% oF | OF SF 
a ee a Suenp foo su x rece eee fccoccigt ip Ramm Maines wet Bt Bie gt | oe, 
ae a Wee Sl ace ace i, (RS cc'e w meee sears Me (ete ete terse 
: , ** 908 LE-TZ-ZT|009'T |LJa‘du > : 
oez 7 Fe a Tor oor see an ort 68-£ -OTIL6T 34 18 oudwaa MOT ‘9A\0Z-6 BETIS -B SLT! SbT FLTI SLE O6T 
. cane es ° a ‘ gute, 04 ‘8131aI°*** oe ocee ** | SOT OT]. GOT. gut 
ony & -_ 3 He lav 9 8 Set $6.1 +t be. ta I? onOO sista Lz-¥ =O lrr-0 96 |, ty SL Inge not 
oe a ig +e ei 819 | HOg' du 1 # omoD siidite-£ =F ITT-6 OT a 3 
see Re RE ae He Blocgee seaesyie at ot nd fo reop sale yer eee Bs bic te |e 
00s'> + I%t +i\%6 %9 Tée"sP 9 | 00° 86° 38 ® OUND ‘833 oo [sees 73 Ge Oat Ace 
euou, | ** | 06 +e en, 8 OS'S «6 GE-02-2 1158 [SLA"T | 3 o lero orl £° 9a lee man 
; ‘P kL |¢'GL'T TE-% -T SOE = |Md'** "SA 380M 83 “ 
id Trt] 4: We V |°* @1N99 8E-FT-OT/6 THd ett 009 31 30 ION nse |82-6 | 1S |, 6¢ ma I, 98 La 
boz It | ie Be Ion’ W/O 006 GE-T -6 639 jABa GZS anoLy Amnqey & ikt-8 ba oe OC IMO 
006 Ks aE 8 igs 8 | 00% = ee-t -z lost |toa 3d NO 90s01g|2z-8 
eu "S$ Asay “6 Hop ("08 eh | Le HEL 
ome, | Lm te yA Be Ba Tg bay Fe oe jets Be ee lye $. 
001" te ras g igs" 9 |O 009 ~—s ET -6 [64F'F [a du UMofoneEg sdytiTy %rE |ez-6 Hor "ne ze | Moe ne ® 
oupue ad fae [60°sP 9 |"' GL'T BE-T -% let bea ds souce-sditire ma ek se lye a 
? x rTP 9 |" o¢2 O8-T -€ Iss [Nd < 2, 0 
bor * | yer yer cas lsoeve ¥ |S GZ'T = GE-T_-2T\ TZ **3d sp0 Ky ¢ aerit 3 rat ig 4d co %oe 
to Mies ye \a-bp \ 8h ERE OF bor't ioua-aa Teo p ae vila *% |tt-6 %E | t Me 
0061 3 +| T i | : secs eeeeee [OQe | | 5m OOgS axe pet e dare 8 
CTL lge” gd bas 1 ‘5 duy KI iote Ke Mr oC IKT ML 
os | *' |e %e Ke lesep lor tipv 009 ~iAd Oss Were erry 
































+8 | 86°82 
£F | OL°OT 
OF | OL° 

ss 
or 


SZ | OL" 
133 


XW YI0IG YIOX MON—SuoT}IesuUeIL 4903S 


— 


ond 








REELED | | 


3 


72 ae 
BERRS 2888 
a 


° 
see 















8 
ge 
a 


ToS‘ TS0°Le sPe'tgE ‘OF 

960'F0S'T I8T‘Los‘T ° 

ROP ‘E8e'TI 998‘9E8‘0T 

000‘F66 sej108 puny 
‘£otdweup 


reeset! * SOPBOTFTIGO 
“sa]108 938-PIO 
SST‘Tt9‘Or 900'9EF'6 * S9}0N 
8O9BO]JII100 PUB SOION 
ETO'BST'Z ZIE‘L0Z'8z 
121018, Z8BLLL =" “@ofAIes poysnfpy 
$62 'SO8‘T OFL's10's SSUIABS ‘Ss “D 
ORD'9FB'TZ EZE'STZ'SZ" AINSBOLL, 
Z9S‘96T s898‘96T ‘oJo “ABB [BI80d 
we ‘uBq ‘losu0D 
“SE. ‘Te'any ‘6g. ‘Te’ any ‘spuog 
(818110D JO spu¥BsnoY,y) 
ONIGNVISINO SINQIOKV 
‘@SBVIOAB Ul spu0g 
yO azequinu uf e8uByd 0} anp AlesIB, auTO 
-@04 ‘“I0AO 10 ABd 3B,pIOs sItiqt ‘“19A0 puB +++9e -4deg 
SIVOA ZT JO Senpnyem 14 spuog AinsverL§ inane 8 aay 
280°0 i : , , 
19% ; ; POL'TOL'SIT‘OF °° "Te Arne 
gg" Zz . eo” v6 ‘ i ; : WK? a9quis0eq zen'ege'oes'6e “*''08 ounr 
er ae 7 Joqowwn e6e'TI0'T92'6e “Te ABT 
“* Jequieides Sis'L0F'sze'6s «08 ‘Idy 
L96‘bL0'Z¥P'6E °°" ‘re 
Tis‘Lze"Sze'6e “*** ‘qea 
STL‘e6z'L60'6s ©" ** ‘user 
‘ “6E6T 
2°SOT T6e‘TSs‘868'8e “**” ‘09d 
0'S0T 69L‘LZ0'890'88 ©" *° ‘AON 
x 4 — GLU'980'Szr'S8  é68G‘cos'968'LE “*"” ‘po 
oto 4 &°SOT 09z'SzL'Z68'8E 000'786'6rS'LE *** "yes 
Cama (senest ¢) ('8T “aL $T) "SE6T 80L'T80'869'LE T8s'T9S'TSO'LE **** pid 
&ea-te) = § | “BOONE ToO‘T6e T6T'LE  6TL‘LE6'Th9‘9S ne 
” wns ‘st “4 ahaa he puog QTS‘OPL'POT'Le oss'aze'sus‘9e *** "Og ouns 
came, ‘8 3 S$) CSI “AL $T) (pavog eAsesoy [Bsepe7) “18101, “Sujlveg 3#e100U0T Seer 
-U0 pIajA “edAy-—" GQNG4L INAOGDU ‘S ‘0 DHL AO Laaa o1maod 


sssossos 





<3 
3 
i 


3 





Ss 
i 
Sy 





SSSSSSSSESESS 
B 


5 
5 


sganaiatd 
#8 fas 
Es 


a 


Baad 
SSSOSSSSSSSS 


I 
35 





a 
ie |= 





es 
S 











ote 
bo) 
eee 


T %210'°0 
OT %FT0'0 
60T‘00T %S00'0 
886‘00T %£00°0 
“Suypueys iv 2 “APINICGA 
“——penss]——~” 

(s1eT1op JO spuBsnoyL) 

STTI€ AMASVAEUL 

tah alent 


6SC'EGL'THE‘Obe "LZ “3deg 








a3 


SSSSSSSSSSSSSSSSS 
al 


SRRSSIBRAARRBRNAT 
NNNNANNAN ANN AOI CEaEN 
CAME WWOAMMMANOOHOM 


oscooso 


Bee 
Sa%s 


#S 


Mo 
- 





$253 BS5553~~---S 93585 
Si ¢gtanecerecer 
o::0:0: 
3338 


3 
Zes ; 
écsz 


*ets2 
ee 


ossso 


RO rirt acy 
$3S3S 
eectce 
2 
oO 


Nn 

S 

i) 
83 
oici® 


Se 


Le ST- “2UI8Le 
“6 |LT 
|6eT 
“8 [TZ So1VH CONPVA|TZ-8 
\000‘T |AVA‘du WIVS OOSAVAST-T 
-OT/ST l\dAN‘3d 1ST BS 9A AUNIOT-F 


-% -O1lE9 $ GOL VAT AU !CT-6 
6E-Z -TTISFT AAR G2 Qoy, see] AU) |ZT-6 
6-08-6 |S8t \son" T$ BS Sdopky Ayan !TT-s 
Troe | Jd 9$ #02038 pozUn!o -F 
GE-ST-L [OFF 


82 
= 
> 
RASKSR : s 
reco - 
= 
sks 
oe. 


be) 
= 


3 
J 
goococ< -< 
4 
- 


8.8 
get | oi * 


8 
et 
br] 
* 
nN 





100 
.2838 
“iN oie 


a her! 
s 





82235 
sn eg 





Coa -o:: 
oo 
pre 
bel 


Qo 
oc 
oo 
e 
” 





Ssssssss 


Ae he ke Et 


eee 
aee 
Tear 


’ 
ore 


0zT! Tet x & ost 


Pe 4 


33 
es 
* 
22 
3 
a 


6€-6T-8 l€09'e 
18-02-27 8028 


68-FT-OT/69F 
6E-FT-OT| 62S 


Sabatatetatababebebels 
NANNN NA ANN CIA 





SQSa{voorsiacr 
sot an 

s 

S 


Seses 
nek 


o 
= 
: 


“MOMMHNMWDONO 


33 


a5 
= QOD 


] 
ye 
N 

= 
0 


a. re 


SsSoscooSsssosssssoss 


Aa SS8E52 


~ 
es 

foxa cae 

Z33338 
Aan 
e300 


¥: 
Nn 

5a4 
oo 


ico 
ow 
‘ 





PAA SOM ROnote 


oS | ie Mu, 


eed Oa Me ae ia 


ur-6 t %EF 





HESEESSE a canes: aneaees “2g 


roe : 
Ro sgene 
= 
2 
Ce 
83833 
ree 
a 
pm ce me —— le — etl 
r-) ar 
iia) 
rota 
Ya 
owe 
DODO? wt 





$3 |s23 





30 


s+ 
= 
-s 
¢ 
= 


age 


SB ght 


os |\dZ* "TS SJonporg 94yU0Z '5z-3 |g 
6E-F2-F \az° "du O1GVH HLINAZITI-F t i: leer 


$ 
ric 


: 

*, *g 
ties 
WHHHANGS 
eae 
aero 


. 
qo 
SS 

“ar 

Rr 


6E-ST-6 asi" du 100q 38 3 

68-2 -OT oat da OS's$ US FuNOA|G -¢ 
LE-0%-Z1/GL9'T |\AA'dU Le us a UMO}83U, X\TI-F 
LE-T -OTIZTR ‘du M @ 4dg . 
68-7 “OL FFT 
LE-T -T 
68-2 -OT/L8h ILVA os Lv TY, 
6E-Z -OT/000'% |AMAA ‘dU ap (AA) & N4AA| TS £ 
8E-FT-ZT|009 |= IOVM'***du ory wUsIIAN OT 


‘3d ad OG'y$ a BuMMIOM|o -L 
"Jd AO O9'H$ A Bupyszo4 
‘a 3d dumg w0,3ujyj20/ 
"V 3d dumg u0pSuyyj20; 

‘du d roo ; 


GOM‘0rs wos p 
OdM'3d OF Ma TT OBA 
R 3d 9$ 09  UosTIA 
“Zt\100'% |TImM'** "da OD F uosTya 


[e08 |*"3d 009 PUUIZeAQ-SATITAL 
\260'% "T$ PUBIICAQ-SATIEM 
4c] © F WO XOonA| 
an y 
[ets 

8E-82-ZT'0S% 

FE-T -8 |Gz9 

6E-ST-8 [008 & 

6E-Z -OLITISE | **" "3d C$ fess SumeouAs |oT-2 

68-1 - le “Jd 98 looas SupoouAs |Z-1 


O€-T -ZT/9L¢ M du [2038 Supooys “CE mer %ZE 
OS'S$ H ONVI F ‘Reus eo = 06 


oo 
iad 
“09 : 


ae 
. 


48 
SR) AMAG 


KRNNA’l_ RA scoRrTs Ts 
A 


QIAN DOn 
ONDA Hw 


aaaeaaees BRR DRRRORD | BD 


2 3388 


si 
ae 
rc} 
i 


z 


18 
tt |% et Ike. REZ 


% | § 9 #5, Pe. 
%LIT| OOT FIT) TOT %Ert 


=“ 





SER" 88838 


nt Or 


SL 
“OT OTT! 
Hye Hse | 
oo es | 


8L_|%89 
a3, AZ| ge 
ge | i Mer |. ve 
He 1%8z ry \%6E 
go 1%oL | OF 
on | &F ft \"¥G 
£2 "rt MLZ | 2 
git Sis tt : | 
TE ; 
str! Es 1 ° = Mt) itr 
“2 | U ; 
gee Fe a" Sse | 29°T 


a "Ee 
2 i he 
far |: 
ay | 
wi 


fe 
38 


— 
tot 
-_ 
i>] 
iv 
' 





© 
ars 
AN 


Q 


Nn e900 


o 
“ 
~~ 
288 
HOD 


Loki 
ors 
ie 

8 


$3 
et : 


dae 


e 
= 
° 
c 
. 
_ 
qa 


a8 


OL 


61 
i 
if 4 TE | 


Stt grt 


2 49° 


ag 
=e 


Sanna 
OM | SOBrnAHwO 
O 


wit et ried 
FNAQ2Ane 


atmos 





° 


|ACNOT$ poomakg 
1€-ST- ZTITO*'T IANN****c$ Snsq pesyuln|sz-g 


68-61-L |68h'2 | 3d g$ di0og pozun Or-F 
LE-ST-Z1'6e9‘FT/N du dz09 
6E-ST-9 |FOE = |MONdu yeq-sswD 


6 
s 
eoomocce<d< SPSS eSOSCeSS | CooqOmecexd | ©<<dmmoowde 


x |0? 
\Son %. 


st 
af 
EL 


3 la pai OTL YeLIt 


went 

eee 

as 
+ 


83 
#2 
7 





= 
' 


’ 


= 
aqows: 





s 
‘ 
NN] ae 


fe 
a 
—_ 
ol 
< 

“a 
2 
>" 
al 
x 
AN 








na 

aaa RERSRSRASSS 
— 

gas 

Done 

oO 

ag 

Nn 
a 





%Se 
4 
Lt 

e 


RE | S2°3R88 
88 
iN 

# 

E) 

a 


: 

oo 
OG :-: 
rl 
~ 
~ 





4 
i} 
mo 
fF AOS | ee 
= 


peu i9t- 6 

8 ST-9 1649'% {HN"* "S$ seesoaty Pest |$z-8 
sourl 4ty peu lIt-F 

U 4B) UBL uojU) |gz-E 

Ja +8 WpPe_ wou |ET-7 


68-2 -oTleez'z |dn WP wou | TT- 5 
6£-0I-8 (999° * ITon": “F28,"89 WO worm |¥2-8 
\dan*3d C$ om IH BOTUA |CT-6 
"26 ¢ (30. du QPepiqaeD uoyun|s -F 
Aas da‘du deg ¥ 3vq uozul)|$z-8 
Te ep | IXNAdU A-10N1q-Ms9pa|ZT-6 
z ‘du OO ¥ NA'IN 52-8 

| T$ YowOD UIMEITI-F 

iy ae: Sattatan'm SI aiae|et 
g Rg 
ore mot! & Se 6£-08-6 [946 OS'T$ XOF Ua) GaML|G -6 


1S N0Z‘L Ser =| Zz . = Ay 68-08-9 |TFL‘T |\AOL* ‘du xoq yueg aamy|tt- 
zz HES 002 3 | $6" 190° me Te-ST- OT/\L9L |XNL* ‘OTS 03g UoOONsy! : 
+ | 69° ° ty [Pay UID s0B1L-xUnIL |e 
we 1% It She r iz 1® og” 9s a mas HL 


Tt 

¢ &% 
us r Tt 
"298 | of 


88 





Sa°naa 
1c FCO 


sg Ov le 
ag:: 
2° 
Ss 
Cy 


a 
= 





RSS 
a8 


ee 
85 
FF 
g 
ag 


_ 








. 


ee 
ee 
2° 
sc 
of 





eset 


con 
Lal 





ns 
| iad, reba Sota re Se eoetose 


2 

=] 

Cc 

i 

o 
Tr) 
sc ba 
helt) 
= 

~ 
ne 





2883822828 | 
ee 
afgrtge 

x 





3 


dae"ses |* 8 


"Id LWP 
“09S WY H Buyjs0/ 
POM a ig ATY 3uy380/ 
1€-ST-L |960" “PL voruQ uz9zs0, 
12-9 -¥ |00% =|UM Jd OF WH IBA 390M8 -F 
|-3 PS PUBlATeW W19380M4 |OT-F 
WwM"* Duwi dasWy U19}90M |OT-F 
LSM ‘OTs dng ojny soa! T- 7 
OS'bS d Bd OMS -6 
| 9L got i Me %I6 
TH Weg I9AA'8 -> %eot| 88 60T Nene 
6£-06-6 [69 ld M'du Vv Im uued 380A4|TI-F %ZOr| 7% . 
I +|%16 | 86" ‘ | ‘L 68-% -OT/00S =| "3d OSHS SY 109UM ODIT/T 6 
6E-T -6 |00e d +8 8 0 \Sz-8 wes |%er | 92° : G 6E-I -6 |8Le'9 Ts 
ON: du § ¥ 110 uosse, 68 — : \6g" TE-T -OT|#9 ec a) 23 
‘ sam" ‘du ae | . ! . oe oe 1009 
me f en os° ST" ee 6£-Z -OT/E6Z 
8% 


1£-91-8 [008 
= Se 8 . es-ct-6 itr 
z+! 1p T Yee F | “tz | 
te tine “ee . a int # laf | tre 
, soreg 103,uOlseT om T Pots Ty a BONBIASIGAY JON, jared MOTlewWa UsTH|MOT USTHIMOT UaiH soieS lo¥.uDlseT Moy USM) se6l | 6ost ® arae (8000 wore: TOANL Use| 
HNOOM | 8.NM/EZ IdOR-B io = a past] *  pue syonrg Sesuvy eoMd 686T—| sc6r | Le6t omer \SuRiee oper iacn| “atoup aed” [cea e dex lpeeeri °° pes emeoee se6t 
Sosued sam~! \—sSujured—|—puopiaia wei~| sug i Mesued s.aM~!) —ssujured— |—puepiaia yet sus 


€z ‘3dag ‘Aepinjeg panuizu0j— aZueyosxy 490IS YIOX MON—SuUOTIeSURIT Y90IS 








SRR2Ea8z 
AA@aSnas 


+> 














= 


BE |s 


2sn 
5 
] 
RRS 
x 
Ss} 


S pBEeEy walls | EXERT SEE | 20  oREE 


ae 




















Ort rte 
Lal 


a| Bs 
Ber, 


os 
auesae 


SESSEE | $8888 


1S WOODY # 
A) 
Reae 
-” 





esss23e 8 





= 
» 
Ei, @ 





Lal 








September 28, 1939. 





° 
a 
= 
s 


t —|%99 
+]. 9% 4d 
—|%e Zz 
—|"eex Kez 


| + | WATS 0% 
| 8% 
| 


Soc 





Render io 





3" es 
g@SSaagre | Soarcaes 
3 


ce 
Ber“ es 
ou 





48 Whotgeess EP ad 


RESRSSRS | £3 
3/8 











ici 


ald 
Ae, 2 SooevSrrr CSSSCSSEeO CSlooo PS OOan a SVeeolesoo 


sfesesrsnes $3588 
ee ee 


= 3 


























ee 





$cc eee 











Saatit stestatat. |  .~ ata” et 
ES ee — = beh ehh | et te et et ot an ee 











REE otro ——_— ee <— arid - i 
e 














































anezsasessss soof enubiveHine deste t tales oe pandxncuadanese geet etes « angaNeanmogseee 


5 
SaastSsisteese op feet. 53 858 


ss 
83 23 
SEB eck. ffeckktt RavSedcSdensbesceesd-Raatevecht- WY Sabessetestd oBtvsiesaslantenky niinauasSeseihates sees debenboutsnekente- ba nonied fn Mahal 


ae 
* © Bg EERE So oA SORES SE ORGROR, EREREET ger x ne gerne g Se het RET TAS ORE SE AER See RRR ERS RoR we ee 
F 8 : m b+ +1t)+t++ 1 + + beT + fleets Ce teers ++1 tle 5 ie ad a at ae ee ee ee ee hits jit “F+t4+ [+t4e44 | +t DR AR te fe atten een FAILEE+FE EHH HESS | ob “<tae 
thd oY) {siessise“siss coodttit FY ap heen ie ioe aS shegssrsass 5 Seek aagaas sakagansgase ie seizEgecese! rg sosslseddggeedax Sooo MiathinteRteaal tetas 
eS = pbstatict-ess enkeaees aacsgsgkesae of: tle ReSSshasalaten steed sBuel Mt ssaleed ethediadger 2s RRs Soneted ahgan coheed ese 
a 8 a g taalte“iss neeadeee shageseessic sladeckeadsadeiehsants ngsetesesiabvisased catvesceivedesisenf-cooghintytithoce ont ekas 
4 ' § ©) Th AARSsQar nes WAPRERSS SERRARP RSH hel tehel belo) ' OBEN S Baws TREQRAM SOOM RENT NO Or SRgM Asn FBSZS°SSH 
é- MeEHGhinHid GREG st f teste (te yey EA ieee SEiLiEgt: PLEPYELELi LT SOS SRM (Ti | Sas ameas 
Weecietiigg: fee sien is 2s cea tsge cles 3 ears Pissers Lee ya 
See SESE eee me ee sere a ad : Fig 88, ig iiiiii: 
ve 3 sinie te oa das 83s ay gitaseas 288 S85 ak ae 
ar B Owe 2 iO gSe) Rr Sea8, a ie $384ag g2bSRo%) og? Fo Rego les 
or adh: FEM ow 20 8 aoRes a pa 3 £3 ostz= << ° ni 
ae auth geeks oat ceaydty 2a 4s geet ree we83hoghe? oh Moet pe oo pitssasdz aa tdastaczeee, rot Peer, 
RTE ae usc jereeetetrapredisctat | Eagisecsore: Suagnatitecsseneansiases eo heagpietccst cpieRiaa! eet 
re SssShsss nese a gaz 2 obs S555 oom SSSSsss, 33 % six zea pd FF deintenel caaasE R333 
an RREEE REE, ars 32 §§bsiee 3 <Pe0sss = re i ae Ave : andzz 38 Dn) ‘i 
re ra s8ssed8ss PLEAS dessausteettids fides rte ii eeooititi i caaans ereceqceeeqeel dit BTA deities Sisraneaiaszati sasssssaet i 
of gi¥ocanefetsgsandbed-Medvalead? x 


Benge 1939 


a 
a 
4 


ree See ee 








‘ Bg EAE OE RIE RO at os eepeenceees ees SE Tg RRREMEL. 28 OURPRURORS OMAR Bt neg ope Bipeapens ae see ne neg 
a +l ++] +1 +++ PEt b+t d+ +F+E+ He eee | +] “++ are ++ +44 4+ F170 704111 eee ge 1 | ee segaree god ee I+] +4 sastblekias stats * t+) LI tt Lt +4) 4441] 
yBoe--f- Gg seafeie a cee waft teste ck oi sEltsFt dosh 4, fhe heen San behave RY i anaes 

fe g g820%%gh cat ie BERS CEP ope hr ec ee ae ame abt idedssdebesebisiedengs baurezielsieitasiigisiivesd EsyFeke- Oe eeedk TE EE. 

3 arg GUSASRS*ENARE S~GRRA ANE E SCPE Seuse mee ER AgENN ESO agroneaaasraRevers “agen gegns © 














THE ANNALIST 


For Week Ended Saturday, Sept. 23 


























Se OR i iiiiliiiigeiiiipiiiiiisieahiggel ic bieiiiitiieiinigiiiien: MSis sek coit he taeee a rie Pepe hes Peet By Seeger tees. 
i BP REA E RMD Gant ee Pearse OPE Bee Mok ied: o eeeeee ae eee pipes ei y 
‘ moms ‘Be ‘Se ig led Sees eae ES ee os ©: ai 5 sag i se ace ere Srisiit: 
9 jai sszaa angst cia, VS eas isnt Seeger at : een ss oe ag we ig 3S: He YY a ee 
f ns 833%, gs Aeeiiged SRRESu ES, a fee peter rer Hisgta3. geen sa, seit Pe Sok Rt faa Bog 92m 85 
; Ch 4385.25 a goanpregaceatie nba SESESEET ET cddSr og ota s8kestsee rin fbes ett ex seh. aes Pade nae 8 Bere 
MS8zz7 es Petal atemerrradaaaedsaten arth ir Rss5ee a aae ss<esne a3 Bee tee ose . z 2832205 
, stalls PS PP ade Ce eee ee rer ER LR Aaddgdanaoe tape eat tana teen aadsgs sa9395,5° Barc SF race eee naaeans a, si sievees: i Ps <fen<. cg 
: . fy 3B azz aa eg eseagenanegteguscagnaaneseseestaaagraanerseseadstecsees amas Elli TT aa: SS TT ae seach $$ <r aaese gas mi] zonead 
& = | Seve : 
, C8So5 &8: Safi gS558 BS86o000 coooudaaaee vovoeed BESS CEB Lunn so BEGEERES Soc ce Cane sees 83s issasaell 838 geaets Saga Ssss4*znesieee aasssiigte 33 SEziz fe aESSss 3 
Sabet ot te £ set te 2 xt 
a5 ese grMor seb snSteeeaske- seis aS gh oR ai SEs EERE whe 0 oF g3 PPEEEEEEEE yy: iin Siggeiees etna gegiiasia gg8hee-anngi see ng g8*"eertes Sskees®@eng seltingg 
£8 gan boS Sot enae Sit Teay Ph hot sRRVaae aft. Soho REF sesnenenurennebsess begtzece § SSES Tee ART WEE SS ee, gitracsd 
H _ Sees eee ~~ Soon on! bool ooh anh nl s33- tt et et nw Seon! Seer Saal re Sees ete Sol ono Se 
! BErMmMeeNAS ReRARSr Sane k€8 HAAN oh SCRE EAS A SRE FE OE, SE Se RR ee Ep OEE SOLER SEE TE ot 
) 26 11 sai a iT4+7 | Wid +eleeeeeel lt +i oie | Verb elliot [te NEI te pee echoed eae ddl teas Til ae aa an Phi +l+tete ie +e teeeey PEP Td 4 vtTit 
: < 2en ban] a at ~*: 
E ie desase asco Sec SSuedeezd¥PFeseaded gesssgausdsskatseesaians Lnicefsskaatttis palaeeniNenatale abeleoesitteere salisalaiesstics 
; & $3 SES S§sses S85 #8 f, ane tae - gate - Po Be 
. gS g8te Ba 2 Bees nee | Beske Sh Sseades’s ssgeled EO EEaac ene saaceaneennee Mie Bana “eo Eis ekg oe tees links fost 
is gz 3888 sees Gc gssgg sss one "Ske are - rr Bs 
"i 2 aes sane § gnas. Bass B8es5ee5 seetesneecgkstasstatvas Sabeesaasnaasees abazs YE Westlife 
3 pe 6 Bag disuse “gesge gags" SO Sie aoe a agtiogs o 
} é H @ mae aaa a Ses etiet g as 2 10 OTIS Rag" I, ny it ASERS SERIE eeiloeres o sn5snrs S°R RSS BB°S°RIS8S 
i | 5 g FE ig ¢ “RSE 8 _ 3 hs A Meee eee spur : : 5; : Pie ; PORES PETERS. : : Fe 
; a s stares ee a oe eds bs aa i. oP ese srt Se Aiea Be ae . 8 
Pe a al RRS ee CMe eS ae ee meee eye atm. “ng Suaie Ava ie ReneUM a a Arends Gages soe ata aoe sane se ‘ Ape Ree : peas 2 
s : & SER ae PSE SSRS SECURE Meters Meee BE o:ig: pea ae te 2S: Bg8 : 
4 ‘ . Ct De ee ee a Sate ee ee 4 ms ; ps ‘ Dae hs a ae a at | Soren erent! SORT CY sete ee. A : 
4 Ra< ‘g: SEPELLLLiiiliib@ iiiig di: gf age ige area “co “SOB : ig: folie cd pp id gees: ‘Be Rt sae cen cbae o2 
i ee ie rii trees Or psr thin’ Bs sate 4 Ge Gib 88: aa ne) a$ $358 $ 
Saf af iii A ipiii® fi: 2 aks 2382 eisssel, jon 3989983 P2o8scqaeSszecossig ates 3885 Syaagake®® 5 eh saidiee 8 
ia 5 s ona: ae P| 5 oe Me rane o ane BBB g - ioe nee 333 4 22883" bey Fa Er eenag thn gateeeea’ fs 23 8°82 nd 
: as $F: : 1g: 888 & 39933 3 S39 ogee: act Bene y FF a ee woe eee Plaid ie Bre 33350 ®a jpegs 2 
' Bg a BSSS838 4 SSsss F gas . aes a Gees a PERE Sa SHESE EE s88a6 bean anh aftts ggg ***nbik Soon ataas Sesaseaess 
j Es #B2S3 SA5333 eae ff 4 3.3 ae fp eeblabiaid C sypisscsense readies “a3 Rocoeoooeooosoooeco® tree { mmo” £FSS53 55555555833 
eg axts PE i BREE OO Repapepchpeeapeccn i Ay PET 
7 5  eaaeeae ols - adele aa oS Son eee aceeeeetas Sddeeceqeeedeaqetazeee Heo tn a an EER ERE HY i i BERL: 38388555354584838 
 .. 3 , ssene reese es aes itis aluedsvnseedsgeass fol. eSNEasIhndt ssfablbdoods fits cdvosaahiffeanafefes fief sssasticcrsgecses 
- 7 2 QNnOnMBAAeBonNNRahag & ION ir 
; + Si gaaiaiiescsddegivcaseceeee saela gas efit pelei¥y PEER Prete eh ee galcednsndadttthnodid anh TRCS os TRE Nef fia 


* 
= 


| Bond Transactions—New York Stock Ex 
































8 


Si 
eee oe 
Elo 
S 
3 
= 
z 
Q 
5 
f 
¢ 
i 
© 
ad 
| 
p 
a 



















106 106% 
- 16 106 107 +1 
- 7 91% - 
54 - 51 41 44 + 1% 
49 29 - 68 + 2% 
io 38 - 62 49 +1 
NOK 90% Mount St T'S T Sis wee: 134 100% 99% 994 — Ss 
72% NASH CHAT & sT 1. ne 67 ee 
46 oot N 48 68 40 + 
103 Soy 8 "ey + 
—3 
106 100° N 101% +1 
103% 92% N; 95% — 1 
m Bs ae 
129 118% N 119% + 
1 113° ON, 11 + 
1 105% NJ P id 
75% 65 N O Gt 70 —} 
1 102 NO Pu + 
106% 102 N O Pui + 
46% N Ori & +3 
74 58 N Ori + 1% 
39: 4LNOT SE —2 
37 42LNOTSe + & 
3% ayN OTS ;‘ 
+ 
9 68ST NYS + 6 
17% 12 NY £G + &% 
110: tah Nved nee 103 03 - 2 
a35 1 ~ 
47% NYC ie ae... * 322 67 61% ass + af 
62% 42° NYG 2 yt, Rae abe 701 61 55% + 2% 
73 50 N¥C cn 4s 9g * Rewictaa 91 67 63” +1 
8 67 NYC 3%s 46 ce Tr eee 62 17 75 7 +41 
77% 50 NYG pf Pena ait. 231 69% «67 69 + 
85% 72 NYC & AR 4s 43" 13 8281 81% — 2 
84% 75 N¥C & HR 345 97 |’ 4 81 som fou — 
84% 75 NYC & HR 3i%8 97 fe 2 7 75 75 ° 
70 se Nye sa Sh Sige 98. ° 9 62 62 —'3 
88% 58° NYC Mi cen 468 98 5 S383 + 
72 50 NY Ch & st £ %s 41 16 72 67 72 +4 
71 ga? NY Oh & S¢ 1 Sie 74 89 = 68 64% 68 49 
39 NY Ch & St L dis. 78 520 54 59% + 1% 
36 Thy NY on & St F tote. 1) tig ity iy 4 
AS 81% + 3 
107 100 NY Deet BB digs 53 a caatg 19 1 100” 194% en 
48 NY Dock cv 53 4 SES ee 58% 57 5847 + % 
59% 47: NY Dock Co 4s 51 POeie i Sse cscs 45 57 5 55 — 1% 
5914 o0* N¥ Dock Co 4s 51 reg 50% 50% 50 es 
110% 100° Ny Bile is @ tooo 104 102° 100: 100% — 1% 
112% 100 NY Edis 3 _\ SSSR Spas 46 103 100” 4 _ 
11 NY G ELH & P 55 48 Ore pe 5 11 ll 11 - | 
119% 108 NY GELH & P 4s 45 Retecaete 4 11044 110% + 4 
63 «48: N Y Lack & W 4s 73 4 58 
10 NYNH& Hcy 65 8 
16 NY NH & H cit 66 40 
18% 4 N YN H & H digs 67 
16 10 NYNH &H 4s Se 8 
1 10%N YNH& Hi 4s 2 
NYNH & H 4s 27 
15 NYNH & H 3i6 7 
1 10 NYNH&Hev 26 
NY 0 & W rfg 4s 28 
MNT OE W re 4s 8 ay 
in oe N yeh, G88 68 5 2 97% 95% 954 —'9 
4 NYS & W gen 55 Rie eae + 2 % 6” 7 +1 
12 N YS & W rfg 5s 37 Rehan 4 Ks t$ 37 8% 9% + % 
45 30 NYS & W Term 5s 43 Rkcattots es 36° 40 +. 
103 100% A Y Tet 4% 39... 3------* 20, 1004, 1002, 100, — ty 
111% 100 NY Be eMs 8 ay 86 10: 00° 100: 
62 N ¥ Trap Kt ¢e i6.:°°°°:77:: 6 4% 74 #74 ~—i1 
2 Ningave ena fi8 6 er *t$ 83 3% 
1115 102 Niagara Falls P 14s 66 20 103% 102 103° — 
1 07 N EL & O Pow 5s 35 A 3 
1024 94 Niagara Sh 43 
60 41 Norfok & § 
15 7 Norf Sou 5s 
124 1144 Nort Sou 5s 
‘orf w 
108% 99 Nor Am Co 
1 97% Nor Am Co 
107 Nor Am Co 
Or Ohio 58 45...- 
74% 50 Nor Pac 6s 2047." 11°’ 
65 4 Nor Pace 53 
60% 36” Nor pee os 
or 
ss" 3 Nor Pace 4s 





101% 100 1004 — 
104 102% 10314 — 1 
108% 107” 10714 —_ 







1 


102 100% 1004 — Fi 
1 103 103" — 
103% 103 103 + 
49 43% 49 +1 
3 108 108 103% te 
$ Deeanct sees a 102“ 102 102 + . 
1 we Me WE... tte + 
100: Penn-Dix 6s 41 A 6 Sod * 
1 102 Penn Gi Sand 4 —3 
02% 100% Pen Pet : 
1 Ae 
1 101% Pen P & Lt 101 a, 
1 100 Pen RR gen toe 1 % 
110 Een = en ro 1120 + 19 
101% 92% Pen gen _ 
80% fo Pen BE tus de 83% oa” — 1% 
97 en gen om 
97 89 Pen RR 4s 9 + % 
114 1 Pen RR 4s 4 —4 
Moe ‘2 re ae a5" >i" 
en 
74% Pen RR tf} 90% + 2 
1175 110° Peo GL @s 43......; 6 1114 110 110 — 5 
11 108 Peo GL&C Chi 5s Pe 9 110° 1 110 +2 
Peoria & E ist i oer 51 51 51 ~—1 
Peoria & E inc 4s 90 cae ceau t 28 6% 6% 6% + 
1 103% Peoria & Pek Un 5%s 74-1 |** 106 106 106 — 
76 (57 Pere Mare 5s 56 7. o* 21 ae 6 70% + 2 
jl 54° Pere Marq 4%s 30 64 64% + 
52 Pere Marq 4s 60 +3 
11 1 Phelps Dodge 115 113 114% + i$ 
10" 103” Pa Ba SW ios" ios 308+ 4 
110 ae 
107% 102 Pent “7 1 - brad 7 
112% 103% Phil Elec 3s Bia —1 
7 2% Ph Rdg C&lI cv 5 6y, + 
8% Ph Read Cal 4 17% 4 ms 
117 Phillips Pet 11311, + 2 
1074101 PC C & S8t 03% 103 1 
ty wee o ees ‘a8 + af 
+ 
111 106" & & £8 105% * 3¢ 
101 90 Pitt Coke & 101% 100° 101 +1 
51% 23% Pitts & W Va 42 49 45 
51% 23 Pitts & W Va 4 49 + 4% 
52 23 Pitts & W Va 4 419% + 6% 
107% = Portid Gen = * -1 
42, 24 Porto Ri A Tob 30° + 
17% 10% Postal Tei &Cc 17% + 
110% 1 Potomac om é 101% 101 ad 
Pressed + 
110% 99 Pab Sve No li 99% — 1% 




























Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
10414 95% Purity Bak 59 43 We eeenane 19 99 98 98% + % 
79 «655 RADIO KTH 6s 41 60 58 +3 
80 77 7 +1 
an = 77 77 's 
564 5614 — 
102% 941 97 944 — 3 
105° 92 98 9% —2 
00% ae , as te? % 
L 1% — 
95 35H | ... 
i i ise = 
1 1 = 
46 «43 43 — 2 
44 28: 34 0+1 
20 «12 16% + 
134% 8 10 . 
8% 4 4 ™% 7 + 1% 
107% 90 SAGUENAY Pp —4 
108 = Str rae Isl 4g —% 
65% &8 4 yee 
64 51 StL I Mes 4s R. — 1% 
19 12 St L Peo N w +3 
144% St L 8 F 5s 50 +1 
14 7 St LS F5s B + 
iy Sterns hie ta 
1 t SF¢ c + 
ia” 7 St LS F aco, 2 
13% 8% St LS F 4s 50 A +} 
23% 15 St L 8S W 5s 52 + 
1 8 St L 8 W rfg 5s 12% +1 
65 4% StL s w Ist 4s 63 1 
9 3% St P & K C sh ™%— ¥% 
118 111% St Paal Un : 
68 47% 8 A&A Pass +1 
99% San Ant Ph =a 
112% 105 San Diego G = 
ll 5 Seab A L cn +7 
10% 4 Seab A L és +1 
4 1 Sea AL aj 2 — 
19% 10% Sea A L. 43 1 +1 
175% Sea A L 4s 1 + 2 
8 3 Sea A L rfg +. 
6% 2% Sea A L rig 5 7% 
91 aa Shell Unies 327 aaa oe 
nion 2 ~~ 
82 22 Silesian-Am 7s 4 7 23 + 1% 
iso fo Sty 4 By fete 2 HS 
5 4s 51 ante ~ 
100% 97 Secony- ae Oil MR cactus) 303 97 97 —2 
110 100 So Belt T & T 35 63 Weeedeas 39 101141 100: we 
97% 93 Se Bei T & T 79 208 9. — 72 
108 103 So Cal Gas 48 107 + 
110% 105 So Cal Gas 4 1 _ 
10614 100 Se Col Powe 7 103% 103% + 
95 7 Sou Kraft 44s . 29 a ae 
1 100% Sou Nat Gas - 9g 104% + 1 
5 39 Sou Pae 4 29 51g +1 
57 37 Sou Pac 4 514 + 2: 
57 37M Seu Bae 4 51 +3 
724% 54 Sou Pac rig 4 + 1% 
as 31 Son pee cit 4314 ef t ly 
ac 3%s + 
61% Sou Pac sis Ore 77!2°1°°°7""*: 118 50 52% 41 
93 79" hou Pac o°¢ OF Ti: 80 —3 
80% 58 South ee Oe: 88... 87 80 + 
7 57 South Ry gen 6s 56 Piséiwecanes 56 75% 71 T4% + 
91% 77 South Ry cn 5s 94 Adee thecasicas., 19 = 87 = 
61% 44 Seuth Ry . 2D epee 464 594+ 1 
109” "973 & W Bell Ret sige si To ‘soa Tot 104i — 3 
109% 100 S W Gas 20 1 104° 104° _ 
22% 214 Spokane 18 17 18% +1 
05% 102 Staley Mtg 102° 102 102 —3 
97% Stand Ou ics wa 100 = 97: 984% — 1 
= be Stand 01 6 44 = 95: Ht 
Studebaker cv — +. 6 90° «91% 
107% 103 Swift & Co 3 ae 104% 104% + 
115 Toy &£R — 119 115 115 —15 
110% 100 TRRA StL 4 Nehe e 102 (101 i —j 
95 79 Texark & 5 88% 38 88 + 
1 ‘ey, 3c Cox ‘ 105 103% 104 ag 
x - 0 PP eenees . 
lll Tex & P ist 5s . Pe tate 28 1 11 1288 - yy 
78 Tex & Pac 5s 77 B ‘ 84% 83 %— 1% 
78 & Pace 5s 79 ¢ Wea tee a deaes ll 84 83 —] 
79 & Pac 5s 89 D des TE 6 —1 
96% Tex Ave et, 54s 64 +1 


90° — 1% 
4 107 + 16 
69 Fe 7 7 i! 
TERCS Os. obec ce mt a= 
1 100 Us Steet So a RRR: 591 103 102% 103 Fi 
90 83% Un Stockyds ate 12 84 _ 
ia 93 Utah Lt & Trae ‘5s 44 39 $ 

























14 5 WABASH rtg 5 Seg *t 90 10 13% + 
49% 30 Wabash ist 2 ers *t§ 79 rt + 
aie ‘5 Waneah 22 50 30 " wet 
1 134% + 24% 
13 Wabash 5s 7% 8B e 13 1 ‘ + 
13 Wabash 445 78 13 9% 1 Fy 
1 11 Wabash M 17 13% 17 + 3 
1 100 Walker H 4s 4 101% 100 1909 2% 
665, Walwrt 55 . 63% 62 624 _ ly 
92 79% Warner 80% 79% 7912 — 7 
47 34 Warren 44% 38% 40” 5 1% 
130 118 Westch Lt 5s 118 118 118 es 
110 100 estch 101% 1 100 nil 
122 115% West 116 11514 11 a 
112% 104 West 106% 105% 105% — “y 
534 — 1 
107% 1024 West 104 104 104 5. i* 
Soy fas Wess ae tg Sh * 
—1 
107%, 1 WNY 103% 1 103% + 2 
23 ist Westn 18% 16% 18%e+ y% 
23: 134% Westn 18 17 18° ~— ly 
76 =575% Western Se ee % 
75% 57 Western 5s 60 75 71 144 ~ 
72% 55% Western Reece 53 71 a7 oot — 2if 
97% 90% Wheel Stl 4 66 A 96 «85 9% +1 
ae of ukes- 42 ao 9% 10% + 1% 
son 981, Se 
99 88% Wilson & 98 96° 97iZ _ 1% 
20 7 Wis Cen 02 20 14% 19° 4 3 
17 Wis Cen t+ 7 17% 15 17% + @ 
a” te we oe a i ss 
110% 99% Wise El -- 4 99% 100% — 
110% 104° Wis Pub -- 3 105% 1 105% +i 
1 100% YOUNGST 102% 101% 102 — 
115% 100 Youngst § 115% ie 1144 4/4 
xin Ex interest. ct Ce . flat on account of de- 
fault.  ‘tSellin; flat for reasons » default. §Matured 


tion. *In bankru: 
Bankruptcy s 





4 
a 


823 





1 14 13 1 
16 16 1 
2 iy BM i. 
22 iz br 12 
5 1 
2 2° 2* 18% 
3 1 15 15 
3 1 1 
10 11 11 11 
1 1 1 1 
5 13 13 
65 ig 21 
55 24 21% 24 
1 22 22° «(32 
-4 652 49 51 
- 33 50 47 50 
1 4% 64% 64% 
4 57 57 
3 101 101 101 
63 21 74 74 
00 a 
102% 99 
76 6 
105 69 
te 8 &. § 
73° 6a” 1” 71 
86% “ap 
‘ 
65 71 71 
35 35 038 
83 83 os 
7 7 
rai 781g 93 
alll caer tek, eeeeaonate 98" 98% 
o it 
5 Ger vt Sis 65..... T 8 
5 Ger Govt 5 5 og 
g, der fe 1 8 sai x 3 
‘3 unst.... 
82 73% Gt Con El P 30° 80g 
78 658 Get El P Japan 64s 50° |." 63 62 4 
27% 15 Greek 66 68 oO 15 ‘S 15 
aoe 14 Greek 6s 68 pt pd 44 14 144 
= he HAITI és as oo *o 81 
urg St 
105 82 Helsing tors Bis 82 
10 8% Hung L M 723 6] 6 % 
ll 6 Hung Mun Tles 45 f 
113 86 IRISH FR ST 5s 60 86 86 86 
75 Cr Cons 7s 47B... 42 42 42 
55 30° Ital Pub Util 7s . ae 33% 35 
"OG 40% Maly Te 208d nn ns 51% 48° 50% 
85% 64 JAPAN | Se 32 Ts 7 
esit 50% ya a epbebeepben 34 55% «iB Hs, 
38% 16 Jugosiaw Bi Te 57° -.*. 2° °****; 6 16 16 16 
134% 7% ERGER @T Se 50 ct. t 2% 2% oy 
23 7 LEIPZIG [er 5 ™% 7 
58 48 Lombard E] 7s 52 7 49 48 a - 
1 1 MEDELLIN M 6 54 2 12 
be ea Mer tora Prov to a : 67 
Met Water 54s - 
1% Mex sm asd 33 P 11 
1 i Mex 6s asd 33 | *** -t§ 11 % % 
1 5 Mex 4s 04 asd 54... --? 
56 31 Mia Oley Gigs 52 ma aye 56 31 
ne eas 
16 Minas Ger 644s 58 ~.t i 7 
15% Minas Ger Ge @..... 0: << e 6% 
101% 55 WN SOU WA 62 5558 
01% 56 N Sou Wales 5s ST 56 56 
1 90 Norway és seit 90 oo 
105 Foy Norway 6s a Tay 74 
orway 
1 71% Norway 71 14% 
101 70 Norway 4s 81 70 2 
1 1% Nuremberg ™% ™% 
59 848 ORIENT DEV 6s 53 53% 53% 
52% 43 Orient 9 «4 48 
103 80 Osle City 44s 55 90% 30% 


1 
83 











Basti age 


SERGEE 

















FOREIGN BON Ds 


3g 


10 
: 
707 
58 is 
oe 
' + 
52 He 
524% 53 
+2 o* sei o*- 
4, Sata _ 
33% Bulgaria ‘7s 68..2/12200°°--: t 4 12% 13° 
is Bulgaria 72° 87 6‘ 3 i 8 es 
99 9 a 
a 
14981 BE: 
252 ‘3 Bt 
1 Soy sy Se 
10 10° 10” ig" _ 
13% 13 a 
% 9% 9 
14” 13% 44 


OP WH m ron ee 











PANAMA 5 ae =-t 233 
tig pANAM 5s wi St asd.... + .@2 


i eater ? = 

th Bere te p00. ST {9 
SER: 7125 

Peru 2d 6s 1961 eet nwee poo t 76 


~agmeonad 
® 
= 


sprgggset 


SAZrowags 





288 pis PEA I ee ee rot 


ana 


ae 


o* SS 


PLit+tl +e] 


ia 






bhbl thi tiiiny 
we EPos 


+] 
os 


a 


TItldtiie 
aR area’ 


Po th hk a pnt 


BRAK 


J tbetitiagy 


++ 
8 





[++] wag 4 


ee 
hate mr 


PYL+t Ltleps 


+ lth +447 
* “EE nyt 


Rr 
eevetiny ok 


+++ 114 


iy 
a 





3 









teh 4% 


Thursday, September 28, 1939 
Bond Transactions—New York Stock Exchange—Continued 


THE ANNALIST 


















































































































































, 
1939 Sales Net Range 1939 Sales Net Range 1939 Sales Net 
ieee Low. in 1000s. High. Low. Last. Chge. High. Low, in 1000s. High. Low. Last. Chee. High. Low. ; in 1000s. High. Low. Last. Chge, 
pc eP eae nc cose i a ae ae eee 69% 37% Rome 6%5 52 seeeeseee 22 410 87% 40 4 1 49, 33% Tokyo City Se 52............ 19 36 35% 35% — 1% 
30% 4 Poland 4%s 58 asd 8 6% is 4 | = ~~ as os 60Y 1 Tone S683 Fa Mn ay oo 2 8" @ Ss 
15 2 
6% 6 — 4 Ss SOA EE : ™% 6% 7%4+41 85 71% USIGAWA E P 75 45...... 8 me ae 
ity § PRBS | iy motores. ee ee te A eee eve 
7 Wa Hoa ie 7 1 Sao Paulo St 8s 50 .|..''**’ +21 7% 6% 6% — 50 1142 Un Stl Wk ous ss c ‘+ 1 11% 11% 1118 —o33t 
19% 2 en oD 148 4 3 
» 8 GES Ce eeEark " 3 x. g ade im 3 Uruguay 305 4 <— 2 » a =% 
106% 75 QUEENSLAND 7s 41....__ 20 80 75 78 — 8% = = ee +d valusitaay "Ap . + & 48% 37% Uruguay 48 44s 4143 78 38, Gh. Be Se sce 
107 a a Raa Beate 22 68 «455% 60 —10 25 6M Rox St Meg tae the a 
. 28° 4 s Cts SI 8s 62°.'1/°"' 12% 114 114% — yy, 31 3% WARSAW C 4% 58 asd... 10 4% Ki Hy 
28 7 BHINE-WEST 6s 52... ‘4 7 7 7 —14 25% 10° Se eee WR + 41 1 ile eee 2 224% 8 Westph U E P 6s 53.....1 "7: Y &- B 8 12 -—10 
28 . ee } A oe by a & 5 Silesia Pr 4%s 58 asd... 1)’. 5 5 5 12% 60 49% YOKOHAMA 6s 61 8 oy ss os 
i doeul eae’ 20000} 7 PH BH | aS ak Siena Pr aiee 58 mado Die Me a ae = 
1 7 me oe om Sul 8s 46°. 0/ 7! 2" 7° PS yee” we 108 50 Sydney Sys ‘= © 8s o% % Mm % 
4% *6% Rio Gr do Sul 7s 67 |||" ' + 4 &% 6%—1 xin Ex interest. ct Certificates, + Selling flat on account of 
- 14 Rio Gr do Sul 7s 66 |||) ||” t 3 + &% 56 47 TAIWAN -E P 5: eye 19 53 50 50 —3 default. ¢ Selling flat for reasons other than default. § Matured 
15% 6 Rio Gr do Sul 6s 68 ||) )'*" + 8 65% 60 47% Tokyo City 54s 61... 0.7" 7" 11 53% 534% 53% — 1x bonds. Negotiability impairea pending investigation. 
; 2 
For Week Ended Saturday, Sept. 23 
j Range 1939 Stock and Dividend Net Range 1939 Stock Dividend Net 
Stocks and bonds marked with a dagger are fully | High, Low. in Dollars. = —‘High. Low. Last. Chge. Sales, High. Low. in Dolley’ High. Low, Last. Chge. Sales. 
listed on the Curb Exchange; others are dealt in. as 25 16% CALAMB SUG (1.60) 20 1 7 
: a 00 30 235 Equity ?.8 Pf (3) 29% 28% 29 — 675 
unlisted issues. 8% 4% Can Col Airw 4 5% — 2,300 8% 3% Esq (.60 + 4% + ‘ 1,600 
Range 1939 Stock and Dividend Net “ 1 : : — ‘ Poof 20° 15 = 6s 50 
High. Low. in Dollars. High. Low. Last. Chge. Sales. Be 4 me ay ioe fe te ote. 700 
22% 14% ACME WIRE (45g). -+, 22% 20% 22% 4 4 150 “ 1, 
6 2 Acre Supply Mfg B.. + rtrd 34 rtd + f | 2” 19 a R.. = pod 16 9 11% 11% — # 3,200 
5 Ainsworth ........ ee bd 5%— Y% 1,600 % 3 ee a 1,300 244% 1 1919" 4 200 
11 6% Air Assoc (15) ft 8 84 S%+ % ‘300 | 374y 24 3 35 5 100 a Boe 100 
1” Air Investors t+ % 2 2.” 500 1 ; % RB-— 4 3,800 a 8% +1 200 
Air Investors war as — ¥& 400 9444 78 88 88 gg a 10 22 14% Ferro Enam 17 «(17 : 700 
oil Ala Great South (3g)../°)) 7 74% 76%—1 225 102° 85 & L $7 pt (7)....°°° 99 97% o8y 4°92 150 % Fidelio : 1,300 
71 la Power Le 98 97 97 ee 210 21 Carrier Corp ..........” 12 1 1 eas 3,100 68 56 62 — &% 220 
91 Ais Power $6 pf (6)........ 86% 8 it % oe 7 Carter (J W) (45g). ..0 0272} Ths % 300 oa” 7o% Fisk  ~ GF sig aif 2 + % te 
ny *s ” i i Sing Se az fee. ees eee MO) .c. 5.0. . 
10 Allied Int Invest pf (ik):.:; 10" 10” 10% 4's, 200 28" 17 Gane, Fred (ag) = 79 50% Fla P & 1 $7 pt (6.65u).°° 3 7h +y% os 
10 Allied Int Invvest pf (1k)...+ 10 10 19 1} 2 4% 2% Catalin ‘Ane — "% 3300 15° Ford M SE eet: 1 17° — 1” 3,400 
12: Allied Prod (%g) ; + % 1,000 | 110° 76 Celanese +4 550 17 Ford M Can B (1)... !))'*"’ 175% 17% 17% — 4 po] 
rit) aa 6% 3,500 | 27% 17 Celluloid + % 4% Ford Ltd (.16g ons, ae 25 — 2,700 
be 350 61% 48 Celluloid 3° 5 i 4 10 15 10% Fox (P) Brew (1a). --F 114 114 118 — 50 
; 200 ° a aw ft : es oat 9% & M (.60g) t 7% 8h + 500 
“47 oto | UM 19% Gen Maa Gog (86) 322 Bm Rr a preg Sa Cpe oy 204 ia oy 2480 
—4 2,1 ’ +. . , 
neal oe 406 | y Dax, LOW BE (5) 8 1 140 43° 34 Fuller 4% pr (®:: te 8 oF ey 25 
Am Book (4) 200000) 777127! _ 70 108% 85 Cen P & es 75 
5 Am Board 7 + % 500 4 % Cen St El 3,100 . 85 8 + 1% 20 
Am Capital B 20002727777! B+ 100 5 24 Cen St El 1 125 os 1,900 
Am ntrifugal + 1,600 14 7 Cen St E 25 134+ & 1,300 
27 AmCP®& 7 4% 3% Centrif Pi re 1,400 a 300 
34 Am C P w + 1% 100 7% 3% Chamb M W St ( % 400 sy + 1-64 1,500 
1g Am CitP& LB... |: 2,000 130° 110 Chesebroug: 5 150 770 + & 40 
18% Am 34% + 1 19,000 79 60 Chi Flex Sh: 3 400 48 —2 70 
1 Am *s 200 9% 5% Chi Riv & \¥ 200 1% — 300 
Am 14 — 4 200 58” 255 Childs ‘pt 5 100 ns 2 
Am “= 9,500 914 rt Cities Service 3,900 504 — 1 100 
116 110% Am + 3 275 591, 431, Cities Se: 2 3100 100% — 120 
6 Am %4— % — | & i Gunes Service pf BB 2 35% + 75 
29 24° Am ra = 84 55 Cities Service P & L. §7 pt..” 74 70% 70% — 2% 230 944 — 1 225 
33°27 «Am + 1 81 53% Cities Service P & L. $6 pf...73 70° 73% 43 120 81 —3 60 
12% sf A= > % 4 54% 4% City & Sub Re ries 3 4 ~ 400 4% — 
B Bean = BFA | ob aby Se Mate oie ies os we htt e nll 
29 Am a 2 100 1 -s- 2,500 33 Sug A ( 32% 30 32° 4 rb) : 
Am = 725 % 3,100 16 Gode! Sees 12 12% - 1 
: 1 Am 2 ‘ee te 100 100 91° Godehaux § pf (7) "" --100 94% 100" + 24 3979 
Am +, soe 100 % vy Goldfield Con ......)*"’ a % .. 1,300 
7 655) Am + , 3,000 18 13% Gorh Ine pf ...'.1°°2°' "77" a Se we” 37% 350 
14% 5% Am Republics oC 4,900 8 G V (40) x4 1 8 8 + % 300 
" Am Sea-K (.36g) x + % 1% 2,050 1 Sip Gray Mie on... eros. aay a 13 
_ ve , 
50% $7 Am Sup ist pf (6) xd. =- ase 4 3,200 i32 £08 ae Agr ist pe eh baer tee ‘16% 126% 136% vig "25 
2, 13) Am § w pt. — 700 2 33° Gt Nor Pap ‘(iyg) Meir alti sate ah 250 
Te Ames ens pt OK) 3 A. | ¥ ito gt — hy J eee ee 
sane Oe ES yee | % 200 22% 12) Gram AE (ie) xd 22.2: +18) 154 17% 4 ¥ 3,700 
tf 199 Apex Peay tictte 07 1007 st oO 200 45° 20 Gult On Ne ieee 41% 43% + 1% 9,600 
ey ase LE pe): ee ae ‘i 1,100 toi 19st GUlt S Ut Sis pe (56) /1!!!108" 106" 108 + 1% 9-800 
if Ank Net Gage 77." m of 2.600 % , 320 112% 103% Gulf St Ut 6 pt (6) 7° * |" 109 107% 108 + % 70 
2 Ark Nat Gas A... Recor 8,200 , 
Ark Nat Gas pf.. _ : 700 7 700 3% 1% HALL LAMP... 3 — % 200 
4% Art M Wks (.40g) - 200 % 500 65 61, Hartt Klee (2%a) 644 0+41 150 
4% Ashi Oil R (.40 5 wn 1,700 +: 10 % Hartt Ray vtc .. 2 + % 2,500 
Asso G & El....... x % 200 ee 1,200 1% 1 Har Brew (.05g) xd 1% — i] 1,800 
AssoG&EA....| 14— 15,100 % 6,900 6% 4 Hat C Am (.20g) 5% — 200 
11 Asso G & El pf..//"."* .. + bs 75 36 «21 «Hazeltine (3) ; 2 300 
1-64 Asso G & El war...’ *’ 1-64 1-64 1-64 .. 1,600 7% Cont Mex...... % - 1,100 5% 2 Hearn ce , ; 3% — 600 
ae Oat Wish... 4% 3% 3%— % 600 10% 4% Cont Roll & St...” % 8% 10% +1 3,800 °e HH Hecla Min (.20g) |||: . 85% + 6,300 
23: 17 Atl Cst L Co Ae aes 24 22: 24 +14 90 11 8% Cook Pat & V (.60) 8% 8 85g + 100 4 3% Helena Rubin 3% + 100 
98 Atl Gas Lt pf (6).000 70°" +98 98 98 +44 10 12 4% Cooper-Bess ...... {12 (7% 12° + 3% 13,200 6% H , 4 200 
Atlantic OES Sain wiaseeds 8 8 + % 2,100 25% 1516 Cooper-Bess pr pf... % 22 +3 400 oe 23% Heller pf 25 —3 50 
1 Atlas Corp war... t tH 1% ..” 17900 8% 3% Copper Range ....| | ™% 6% 7 . 2,150 1344 10% 134% + of 1,500 
114 Atias Ply (4g) RR 16% 15% 16 — 1% 800 15% 10% Copperweild Sti (.60g).. 15 MG 15%— % 1,400 60 Hey 52 87 +1 1,200 
_ 5 EE, 3'So0 3 8 yell - ,— occiesk i mw wy 600 iste 5° lee oer 5 5% — of 300 
3 3) 15 Automat ate Me 3°, Qectem Potro} ie We Bet 2,800 13 9% 10% 10% — 200 
4 300 13 (4, Cosden Petro pi... !°.'7'""° + 105 10% 106 — 100 39 31% 3144 — 375 
8 Avery & Th— % 300 28 Creole Pet (a)... 1/7777 ""! 25% 24 — % 16,100 13 Re gee 50 
15 19° — 3% 50 %% 4% Crocker-Wh fl M17" "7° 8% 7% H+ ¥ 1'900 71 67 -. 4,100 
%. 14 —— 2 3 ‘ 1 Groft aR etapa t of at re) : 300 4 ‘. + 2,400 
oa 3°— 2 atu 11 sown © Intl A (ik). 000777" , i 2 =. 800 
48% 39 +3 170 1 % Crown Drug ........ 117°" Fe ae 1,300 31 27 ait + 1% 100 
3h 134 . 25% + 1% 4.600 364 45% Cuneo Peek BE BD 00004 ae seh seg’ 300 4 % 2% — 100 
had of at 1” siéoo 111% 108 Cuneo Press pf (6%)....02, 1110% 110 110°—Cti, 20 28’ 18 B aS be ie 
5 ] ¢ 6%4— % 100 57% 51 55: + I 50 
1 } -t : 100 ™% 3% DARBY PET... 6 5% 5S%-— % 400 17 11% 12% — 1% 6,900 
mf 1 Bey tet | ae Bares me deh ae agi Me | is 8 re on ee 
°m ° yton a, UE RI + _ 
= 30 t Ht Se of yn 8 i — Records os Sea Se ' 8 .. 1,400 16% 1 1 10 10 — 5 2,300 
am ; 2 fe | be RBar ee Bs m | oh a 
Et t @ i % 1,300 31 17, Det St eee 214 21% 21 = 3,208 109 o4 104 104 +1 1,100 
: wt Re + ; S ‘ 
x Bickfords (1.60) xd {2 % 2 a 7 14% 8 Domin Stl & Coal..|)''':*' 12% 12% 12% — % 200 21 17% 1 16% — 1 1,300 
i 4 ; 900 4 s = ~ a tana 75 70% 75° +1 80 ‘ 24 2 Z = A. 
os 18% + 1% 16,700 1% 1% Dubil Coma (ee) gine es ew .s Int Pet (iya).............:' 20° 18% 19" — 2 9'100 
3 + 450 72, cif Dart fond (ae) . 703, 66” ont “4 oS 27-17% Int Pet reg’ (1igaj.2122 20511: 18% 18% 18% — 2 200 
os 400 % Durham Hosiery B 1 1 1% — 200 ir Frod ..... 5 5% — 400 
° “aw: 2 oa 5% 2% Duro-Test (4%f) 2% 2% 2 300 4 + 200 
28 2" 3 % o 9% 5 Duval Tex Sul % Hh THh-~"y% G00 7 - | 
ee 400 ‘¢ ; 
Had Cee 300 14% 7% EAGLE PICH LD M4 13. 13% — 10,400 i tes 4 
10% — 250 x 
re a 25% 6 East G &F 6 pf 24% 19% 24 | 3 6, 600 21 4 ng 3 4,700 
- fagili 300 424 16 EastG & F pr pf 42% 32% 39124 5% 3'395 ae ae "300 
i 6% + 3,200 11 5% East Mali Iron... ..| 11 ee ee 275 
3 — 10,500 1 fs East Sta Corp |...) || a Tae es ere 700 $i 24 3ACOBS (FL)... + 3% 3 1,900 
big dee | a whee gee eR coco 2 1 ie Bas j iS ‘8 
s ai Pee gh 7 Baey Waeh M0020 Se 1S Rt Baas Cone 8 40 
9 <n ¢ 200 a ae : 2 % 1% — 2,400 102 i 90 
13% llz+ ¥ 300 12% 6% Elee Bond & ce Ee 1 9% — 50,100 16,000 
24 1312 — 100 72% 59 Elec Bond & Share pf (6).. 66 65 66° — 1,600 ae ; 
at Bg | See ee Parad ae | * 
_ - BL BOR ae + 
a 2 = 1 300 14% a Electrographic ages t i 12 2 aM +1 200 of 3, 700 
— . Z Electrol Md sre. 66 ae 5 + 
if i af — % "200 215% 18 Elgin Nat tee ist - pees 5 a | ber 
zB 20H — "2,108 73 Somme GS F 8% vt Ba Bs 864 + 1 73 ox 5% bse 
— ’ DE.. 
100 100 100° 200 71 55 Gé&F 57% 55 571g + 30 LAKE SHORE Mew beans ses 
18% 16% 1 4,800 71 51% Emp G & F 58° 56 (BB+ 2 60 4% 2 Fdy Pe Fates fog % + 2300 
S 1% 1 1 10% 8% % 5, 300 11% .8% Lane-Wells (4g) -°.1'" °°": t 9% + 
+ 1 1 + 1 % Equity Corp it — % 16,900 34 22 Le Tourneau (ix oS eile + 32 320 4 1,500 
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Transactions on the New York Curb Exchange—Continued 











Range 1939 Sales Net Range 1939 
High. Low. in 1000s. High. Low. Last = | High. Low. 
Seow 108% 97 Ohio Pow 3% 68 ...... 
10914 9914 Ohio Pub Sve 4s 62 .... 
102% 9114, Okia Pw & Wat 5s 48.. 
or 
— 6% | 114 108 PAC G & E 6s 41 B.... 
| 94 89 =e A ¢ ee 
4 JACKS GAS 5s 42 st .......- 11 41 —2 76 Pac . 58 
1088 102 Jer Cen P & L 4%s 61C .. 14 1044 104 104 104% + & , 32 Park Lex lshid 3s 64 
107 102 Jer Cen P&L 5874 B....... 20 104%103 104% + 1% ot Fen Con B 8 L tp 2 
Meat RANG et Sk ho S| ee Pee 
B Bee A oeeeces + | 
10st 100 Ky Util 64s 48 D .......... - 1 105% 105% a + & 1s 100% Fen-Ok Ed 6s 
ee See ee ten ee at ay Re es 1 =| 10086 1028 Pen Pub Sve 6s 4 
i : eae 7 | 9 
ies 89% Ky EE SR is baie 9 oc00ee's 17 98 95% 97% + 1% | 108%, oa A wet : 
Peo Gas I 
LAKE 8 DP 3%s 66 A Seca ten t+ 1 99 99 99 ‘ 7 
test, 95 95 ca ae 5s 52............-.-.- 3 100% 100% 100% — % ied ov cee Gee L 
105 102% Li N & L 5s 42 -.. 16 103% 103, 1034— % | 113% 100% Ehile 
4 91 Lone Ist eee 50 9 98% 99 — % oo 95% Pitts —_ 
102% Low P & L 5s 57 ............ 48 10514 104% 104% v4 a e 
105% 99% MARION RP 4%s 52 ......-.. t 7 100% 99% 99% — 1% — a — ms 
74 45 McCord R 6s 48 st ........... ae. 72 74 : 39%, ee ea Pach ig Wy 5 
102 Metro Ed ‘s Baise caan <r s nas 6 106% 106% 106% + 2% 137% 130" Pub Sve N 3 €s ct. 
110% 104 Metro OM aso nhc holy 10 107% 107% 10714 + 2% 
Midian and Val 5s 43 = ercews 6 61% 67% 67% + 1% 
99: Mid St al 7 96% oot — % 
10134 93) Milw G Et 43 | pi teeee .. 97 — 2% 
95 Minn P&L 45 78 ............ 36 99 99% .. 
107 1 OR "BS serene 15 105% 104 104% + 1 
1 Miss P&L Co a PERE. 69 98% 97% 98% + 1 
1 jit Mise Rew _) IReeeieeeeos: 94 5% Hi 1% 
11 Miss Riv P 5s 51 ............. 2 11014 11014 110% + 1% 
1% Mo Pub Sve 5s 60 ............ + 26 7 
98 77 NAS & SUF 5s 45.......,..... 6 5 94% 
111% 98 Nat P&L 6s 2026 A........... 24 as 109 109 — 
1 i“ ares 35 A 1 
111% 1 
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in 1000s. High. Low. a 


ad = i% 


Sema 12 66% 5044 Twin C R T 5s 52 A......... 34 

08% + 3 11% ULEN & CO 6s 50 4th st..... ts 6 mi *:: 

Pe ees = = 192 wes + % 110” Unit ELLN 3 40 49.---- 1104110 110. 
4 S6% 87% — 2 00 L&pP s2 s1 81 —1 

38 + & Lé&pe 79% + 2 
95 —1 1 -. 18 — 1% 

+ al # 1 . & ik i — 

104 1 ae | 85 & 76% 764% + 2 

105% 105% + 1 & 92% 91 91 —2 
ie 101 “a & 94 «93% 9384+ % 

1 1 + 

101% 10146 + 96% 98 + 1% 
1 198 1 +1 100% 92 92%— %& 
ink oh 108 1088 — ‘ 

+ oe as 

103% 10314 10344 \% 63 50 West Newsp 51 se 1 

99 «698th 98% . eon 3 West Pa El 5s 2030 105 104% 1) os 
, 7344+ 1 1 Wise P & L 4s 66 A eat ae 
: 95 YORK RYS 5s 37 91% 9 % 
2 96% Boy Yr i Eo Sareea 91% O18 1h 


FOREIGN BONDS 


: 28% 23% AGRI MTG BK 7s 46.......... 2 23% 23% 23% — 3 
a 254% 6% CEN BK GER 6s 51 B....... 1 6% 6% 6%—17% 
50% 33 ERCOLE M E 6is 53 A....... ae ee ee 
+2 104% 79 FIN R M BK 5s 61 st........ 6 4 79 80 —15 
78 2% Sh Gercomme ves BT TS 
73" S 6 Gms wane. 3s aa a. 
3% 56% = re 22 46% HANOVER CTY 7s 39......... 3 6% 6% 6%—13% 
. 084 é 52% 30% ISARCO HY EL 7s 52........ 9 36 33% 36 +2 
Ge dy d= 58 49 NIPPON E P Gis 53.......... 5 51% 51 51 —1 
044 1 ah 1 : 1% 51 35% PIED HY-EL 6%s 60 A....... 16 36% 35% 36% — 2% 
104% 104 ware 14% 5% RIO DE JAN Beni sick 7. 6.6. (eae 
& Russian 64s 1919.......... 1! § 3 a” & he 
62% 47 SAN FE ARG 4s 45 st........ 9 62% 61% 62% + 7% 
% Santiago Chile 7s 49.......... ss ws 8 
534 29 TERNI ELEC 6% 53......... 31 34% 31% 34% + 3% 
UNIT EL SVC 7% 56......... 1 Zs 8s —%s 


| 
| 
Bete 
| 


97% 98%+ % 
106 106 —3 


§$Matured bonds; 
bankruptcy or receivership or being reorganized under Bankruptcy 
Act, or securities assumed by such companies. 
are fully listed on the Curb Exchange. 
an unlisted trading basis. 
xw Without warrants. war Warrants. 


negotiability impaired pending investigation. *In 


tBonds so marked 
All others are dealt in on 
ur Under rule. ww With warrants. 
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imum even after allowance for the fact 
that both speed and tractive power have 
been increased. 

The trend toward Diesel loccmotives 
is expected to increase sales, because the 
lower operating costs and the greater ef- 
ficiency of Diesels provide a definite in- 
centive to buy new locomotives. 


War Business 

The equipment companies may receive 
war orders in addition to domestic equip- 
Virtually all equipment 
manufacturers can produce steel castings 
for war use—e. g., for tanks, guns, gun 
carriages, trench mortars, truck parts, 
shells, hand grenades, bayonets, motors, 
ship accessories and a host of other items 
used in modern warfare. 

Several _ concrete examples have al- 
ready been announced. American Car 


and Foundry, through the J. G. Brill Com- 
| pany, is bidding on tanks for the War 


Department, while New York Air Brake 
is prepared to manufacture projectiles, a 
service the company performed in the 
last war. The railroad-equipment com- 
panies are in a position to obtain more 
war business (assuming, of course, repeal 
of the Neutrality Act) than any other 
group of manufacturers with the excep- 
tion of steel mills and airplane factories. 


1939 Profits Much Higher 

Because of the present avalanche of 
orders, earnings of twelve! leading manu- 
facturers may well reach the $30,000,000- 
mark, as contrasted with only $3,865,000 
in 1938. If the equipment companies can 
Speed up operations fast enough, total 
profits of these twelve companies may 
come within striking distance of the $41,- 


_ 434,000 cleared in 1937. 


_ Table III shows first-half results of 
sixteen railroad-equipment companies. 
‘Net income in most cases showed im- 
provement over net income last year 
despite the fact that business in the first 
six months of this year was at a low ebb 
as compared with the 1900-1930 period. 











The fact that first-half sales were up 
about 60 per cent simply means that 
operations in the first half of last year 
were exceptionally poor. 


TABLE Ill. FIRST HALF NET INCOME 
+Net Income. Earned a Sh. 


1939. 1938. 4 1938. 


Amer. Brake Shoe... $920 $485 $1.0 ae 
Amer. Locomotive....d932 d842 d2. Be (2.70 
Amer. Steel Foundry. 114 d866 0.10 d0.74 
Chicago Ry. Equip. 12 d57 als d2. 
Gen. Amer. Transport. 1,268 1,570 1.23 1.54 
Gen. Rail Signal..... di10 40.33 d0.56 
Gen. Steel Cast....... d515 d619 d1.78 42.01 
Natl. Malleable....... 318 d861 0.66 41.78 
N. Y. Air Brake...... 216 d220 0.83 dO. 
at 1 aa 213 +d157 d0.07 41.10 
Pressed Steel Car.....d415 d693 _ oi 
Pullman .... Bete 0.29 0.17 
Symington-Gould ....d15 4419 40.02 40.52 
nion Tank Car...... 700 «6510 0) «600.60 ) =60.43 
Westinghouse A. B. 4520 40.28 d0.17 
Youngstown Steel D... 193 0.29 =—0..01 


+Thousands. dDeficit. 

Sales of the equipment companies have 
been in a downward trend ever since 1904. 
To meet this situation the companies that 
have survived have done so by increased 
operating efficiency. The present boom 
in sales, therefore, finds most companies 
in an excellent operating condition. 


‘American Brake Shoe, American Locomo- 


tive, American Steel Foundries, Baldwin Lo 


comotive, General American Transportation, 
General Railway Signal, Lima Locomotive, 
New York Air Brake, North American Car, 
Pullman, Union Tank Car and Westinghouse 
Air Brake. 
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depended on not to miss important 
changes and not to provide erroneous 
forecasts. These are important qualities 
which are not available in any other se- 
ries of which the author has knowledge. 
Second is the fairly substantial and rea- 
sonably dependable period by which the 
index leads production. Plenty of time is 
provided in order to prepare for the 
changes. Among the less favorable fac- 
tors is the difficulty in judging the extent 
of a change in production and possibly 
the fact that there have only been about 
nine years of experience with the index 
so far. 
Use of Supplementary Data 

The index can be made considerably 
more valuable if supplemented with other 
series of data. For instance, I prefer to 
assist the timing of business changes with 


two additional series of data in particu- 
lar. The first is inventory data and the 
second is price data. 

The first effect of the phenomena 
which the above described ratio measures 
is in inventories. Rising inventories mean 
that all goods being produced are not be- 
ing sold. This is the effect that is pro- 
duced when the funds available are not 
equal to that required (indicated by a de- 
cline in the index). Rising inventories, 
however, may be produced by another 
force. Sometimes they represent a desire 
to speculate—possibly producers prefer- 
ring to hold back their product for better 
prices. Such a reason for rising inven- 
tories can be recognized by coincidently 
rising prices. The ability of prices to rise 
despite the increasing supply indicates 
that the supply is not really being offered 
on the market. 

A change in the price trend ordinarily 
provides the final signs of an imminent 
change in business activity. But this sign 
frequently comes too late for some pur- 
poses and the other less quickly timed 
signs must be relied upon. 


The Present Outlook 


What does the ratio now indicate for 
the future of business? The business ad- 
vance from mid 1938 was interrupted at 
the end of the year as was foretold by 
the April-July, 1938, interruption in the 
rise of the ratio. The pause in the business 
advance, although exaggerated by the coal 
strike, was terminated by May of 1939. 
The present advance began as was fore- 
told by the renewed rise in the ratio be- 
ginning in August, 1938. The last rise of 
the ratio has, however, been interrupted 
between November, 1938 and January, 
1939. In the ordinary course of events this 
interruption should have had its reflection 
on business conditions by now. In fact the 
beginnings of such an interruption in busi- 
ness seemed discernible in August. Then 
came the war and the speculative move 
which accompanied it has wiped out all 
trace of the interruption. But when the 
present speculative fervor wanes it still 
seems probable that the called for busi- 
ness interruption will make its belated ap- 


pearance. Regardless as to whether and 
when this interruption comes, however, 
the later advance of the ratio into new 
high ground points to a subsequent ad- 
vance in business. Thus although the ratio 
casts a doubt upon expectations of a 
straight uninterrupted rise from this 
point, it nevertheless does serve to cor- 
roborate the prevailing belief of favora- 
ble prospects for business from a broader | 
and longer term point of view. This is the 
outlook on the basis of forces which came 
into play even before the war. 
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ent. From this standpoint the depositors 
are not protected as much as formerly 
against contraction of the value of the 
assets. Moreover, as noted above, the ris- 
mg proportion of assets that consist of 
securities, particularly long-term secu- 
rities, makes the banks susceptible to 
rapid and sudden contractions in value- of 
assets. Against this trend toward weak- 
ness two factors contend, namely, the 
Federal system of insuring deposits, 
which equalizes the protection among de- 
positors in all banks, and the rising pro- 
portion of assets carried in the non-con- 
tractile form of cash. 


Recent Publications 


AN ATLAS OF CURRENT AFFAIRS, by J. F. 
Horrabin. (Knopf, $1.50.) A revision of 
the January, 1939, edition. 

EUROPE—GOING, GOING, GONE, by Count 
Ferdinand Czernin. (Greystone, $2.75) 
An explanation. of European politics. 

GOVERNMENT PUBLICITY: ITS PRACTICE IN 
FEDERAL ADMINISTRATION, by James L. 
McCamy: (University of Chicago Press, 
$2.50.) A study of the channels and 
methods used by government publicity 
experts to distribute information and 
promote ideas. 

THE I. L. O. YEARBOOK 1938-1939. (Inter- 
national Labor Office, $3.50 cloth, $2.75 
paper.) A yearbook of outstanding 
events in industry and labor. 

LET THE RECORD SPEAK, by Dorothy 
Thompson. (Houghton Mifflin, $2.75.) 

An analysis of recent events and their 

meaning to democracies. 
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San Francisco Stock Exchange 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. h. Low. Last. 


Hig 
400 Ang Am Min i's 15 .19 
373 Ang CN Bk T% 7 7 
1,025 AsIn FiInc 44% 4 6. 


2,425 AtlLID Eng 7% im 
130 Bk of C ee 127 12714 
220 Bish Oil... .. 2.25 TH 
= red ~ 2 ay ie 

500 Gal-in M “8 

2,232 Calif Pn. BM 4 28% 

10 Cal Pk p 50 

60 Cal WatS pf Fe) Fs 99 
1 Trac.. 62 

62 Cat Tr pf.100)7 100)7 10043 

8,950 Cen E Min 3% 2.90 3 
779 Chrysler Cp 89 89 89 

48% 48 48% 


330 Clorox Ch. 
80 Cst C G&E 
Ast pf ...105 1045 1045, 
IA2% 2% 24 


150 Con Ch 
415 Crm of Am 


Inc vtec... 5 5 
12,261 Crwn Z Cp 15% 14% 15% 
438 Crwn Z pf. 87 84 
970 El D Oil W 14 12% 14 


575 Emp Cpwl. 16 16 16 
EmC pf ww 36 36 36 
D&Eq. 8% 8% 8% 
550 Ewa Planta 36 33 
40 Fmn’s F In 40% 
299 Fmn’sF Ins 85 
383 Food M Cp 35 


110 F_ & Klei pf 16% 16 16% 
50 Gall M Ldy 21 21 21 
a Gen Mo Cp 54% 52 54% 
345 Gen Paint 5 5 
454 Gn Paint pf 30% 30 30 
1,964 Gold St 9 8% 8% 
175 Hale Bros.. 13% 13% 13% 
935 Hawai Pine 21% 20% 21 
400 Holly Dev 9 d 9 
430 Honolu O C 19 
1,215 Hunt Bros. 1 as 3. 


165 Leslie Salt. 41% 41% 41% 
2 RG Inc 32% 28 2 
925 Lib McN&L ™% 8% 


255 MagninéC I 9% 9 9% 
782 MarchC M15 14% 1 
4,983 Menasco Mf.2.60 2.40 2. 
N Auto Fib 7 6% oH 
1,745 Natomas... 8 8% «8 
N Am Inv. 6 5% 4 
610 N A OCons 10% 10 10 
27 Occi Insur. 26 26 26 
1,300 i Pet.... 20 .23 
120 O’C M cl 54 OS 5% 
1,030 Oliv U FA 22% 25% 
3,851 Oliv U F B 5% «7 
P Am Fish 6% 6% 6% 
140 Pac Can... 13 13 13 
880 Pac C Agg..1.40 1.25 1.40 
2 P G&E 31% 30% 30% 
3,537 P G&E 6% 
ist pf ... 30% 29% 30 
475 P G&E5%% 
Ist pf ... 26% 26% 26% 
1,088 +93 Lig! ht. 454% 44% 45% 
150 P Lc $8 dv.101% 101 101% 
1,274 P Pb 5% 
1,074 P P Sv 1 pt 19% 19 19% 
30 Pac T -117% 117 «(117 
70 P T&T pf..130 1 
220 Paraffine C 39 39 
Paraf C pf 90 90 90 
420 Phil Pet?... 1o0 % 44% 
1,110 Pg Sd P&T 1 9% 10 
R Co Ltd oa 
3,290 Rayon’ r Inc 16 14% 15% - 


1,370 Ray Inc pt 2% 2 2 
zese Bee P Co. 2 ¥ 
2,350 Rheem Mfg 13% 
1,729 Richfld OC 8% 
100 Rehfid O C 
WOR ..... &, 
2,750 Ryan Aero. 6% 5% 
280 Schiesin BF 1.25 
30 Schiesin BF 
f 5 5 5 


% pt... 
230 SherwdSwan 
& A. 


juper Mold 32% 32 32 
700 Tex Con Oi! 40 35 .40 
10 Thos Allec 
Mle! is badge 35 8.35 
295 TideWtrAssd _ 
hs Xs dan 3% 13% 13% 
18,564 Transameric 7 7 
Trdwi Yuk. 19 .19 .19 
1,001 Un Oil Cal. 184 17% 18 
Un Sugar... 12 11% 
200 Un AirLines 11 10% 10% 
Un Con Ot) 16 14% 14% 


855 
aoe Walken” ax 3i* 3% 4% 
68 Waia 32 
“1 WellsargoBk 


& UT.. 
2,490 Westn P&St 7% a 
140 Yel  eacened 
Cab - 2% 20 Ww 


UNLISTED STOCKS 


3 


int 11 1 
403 Am T&T...1615% 158% 160 
2,400 Am T 
(Del) 55 47) «(SS 
1,718 Anaconda C 
Min ...> 35 32% 35 
720 Anglo NatA 7 6% 6% 
60 Ark Nat G 
A ..@... 2% 2% 2% 
220 Atchison Top 
&SantaFe 31% 31% 31% 
2,050 AviaCp Del 7 Se «8% 
720 Bal RR 8% 8% 8% 
420 Bendix Av. 30% 30 30 
700 Bkr Hill &S 18% 16% 17% 





UNLISTED STOCKS 
Sales. High.Low.Last. 
2,416 Blair&ColInc 

. 2% 2 2% 
wine nee 68 68 68 
31 CalOrePw 6% 
f ‘27 69 


Pp Lae 69 
300 Cl Neon Lts % MM % 
11 Con Ed NY 30% 30% 30% 
90 Consol Oil.. 8% 8% 8% 
130 Doming Oil 35% 35% 35% 
131 El Bd&Sh . 10 10 10 
1,436 Idaho M M 
4,510 Ital PCpAm oe 
1,700 ItalPCpApf 2.10 2.00 2.00 
5,000 MJ&M&MC .19 16 .17 
20 MonPC8%pf 7 7 ™% 
475 MontgWard 54 sit 54g 
3,560 Mtn City C 6 4% 6 
155 Nati Distil. 235 23 23 
100 Onomea Sug 30 30 30 
100 Pacific PC ‘ 7 1.65 1.65 
480 Packard M 4 4 
40 Santa C 2 25 
68 Schu WB pf 19% 19% 19% 


—_ 


8 
- 
wo 
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378 Studebaker. 8 8 
1,285 U S§ Petrol. 1.00 .95 .95 
3,500 Utah-I Sug. 2% 2 2% 
100 Warner BP 4 4 4 


Boston 
STOCKS 
Sales. High. Low. Last. 


10 Alles & F.. 
630 A’ Pn 


% 10% 10% 1 
: 83 a3” 


8 
ogSe 


Bos & Prov 16 1 1 
704 Bos Edis...142 138 141% 
337 Bos El..... 43% 42 43 


730 ¥ 
1,221 E Fprpf42 32 40 
40 E Mass pf. 64 64 64% 
220 E Mass pfB 164% 15 16 
50 E Mass aj. 3 3 
835 East SS... 6% 6 
600 Emp As.... 21 19% 1 
1,036 First N St. 41 4 
30 Georg A pf. 1 1 1 
31 Gilchrist .. 5 5 
55 Hath B A 1 1% 1% 
S0.Hath BD iy 28 
a DP 
160"Isle Roy 2% 2% 2% 
10 Maine Ce 6 
30 Maine C pf 2" 18” 18 
292 Mass Util 2% 25%, 
224 Mer Lino 17% 15% 15% 
75N E 33 «3031 
380 5% 5 5 
216N E T&T. 114% 113% 114% 
41 New R pf.. 
N ven.. ay My 
3,630 No Butte. 58 .47 .55 
Col 1 1% 
Cc 40 40 
832 Pac Mills.. 21 18 20 
325 Quincy 3 2 2 
eB 15% 15% 15 
200 Reece F 1 1% 1% 
525 Shaw As... 10 9% 10% 
FS ci 2 pian” 40 4640 
348 Torr’'ton .. 31% 320% 30% 
cei: at ane a 
100 on r 
27 Shi ; 78 2 fois 
= Un Shoe ’p 
400 Utah _Met.. Ries -70 =.70 
Pittsburgh 
STOCKS 
Sales. High.Low. Last. 
307 AM Byers.. 1 11% 13 
577 Ally Lud Stl bet 22% 23% 
92 Armstrong 


Cork .... 38% 

200 Auto Finan 1% 1 1% 
1,080 Blaw-Knox. 15% 13% 15 
8,365 CarnezieMet .95 .70 .85 
1,461 Col G&E. 8% Mm T% 

40 Cop’ weldStl 14% 14 14 

150 D L Clark. 5% 5 5 

120 Follansbee 


).... 16 15 16 
970 Ft Pitt Br. 1% 1 1% 
20 Kop non tO 74 
= Lone St G. 8% 


30 

984% 99 

1,16 Pgh S&Bolt 1 
120 Pgh Stl Fd 9 
20 Pitt Stl Fd 


| er 
85 Ark Gas .. 3% 
Les ~% mrk Oil 
165 Un Eng&Fd 33% 
100 US Glass 


7 
30 
3 
2% 
3214 
80.80 
420 VanAlloySti 37% 35 37 
250 Vie Br (T) .20 .20 .20 
3,215 W Air Brak 37 29% 36% 
163 W El&Mfg.116 110% 115% 
113 Ally Lud Stl 
caiied 112% 112% 112% 
115 EI Elec ¢, Prods. 6 aot 6 
20 J&L stl pt, a a a” 
240 Pgh Coal... 10 8% 9% 
o pete. fe 8 Ss 
30 Plym’h. Oil. 22% 4 22% 


- 








Los Angeles 


STOCKS 
Sales. High.Low. Last. 
420 ys Pet... Ps 5 
180 Bol CO A 
100 Byron Jack 15% 1 
415 Calif Pack. 27 
Chrysler . 
231 Consol Oil. 
2,105 Consol Stl. 


Beg | 


88 
088 


~ 
CAR AIS 

rs 
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1,613 Con Stl pf. 2 
100 Cr of A vtec 5 
55 Doug Air.. 18% 1 138 
185 Elec Prod.. 9 
Emsc D&E 8 
2,050 Exeter O A . v .50 
1,473 Gen M Cor oe 51%, 54 
100 Gladd McB 5} 5} 5 
473 Good T&R. 30% 27 
800 Holly Devel . 7 .90 
50 Hupp Mot.. 4 1 1 
50 Lane-Wells. 9 9 
4,000 Lincoln Pet .06 . F 
1,339 Lock’d Air. 301% 28% 29) 
4,205 Los Ang In 2 2 
146 Los An Inv 4 4 4 
7,325 Menas Mfg 4 4 % 
800M DOM&D . 4 4 
500 Occid Pet.. .20 .20 .20 
552 Oceanic Oil .55 . -50 
Beets Gall” Ny By By 
‘ac -. 31% 
300 P A 6% os 29% 
100 P Naaksiga: 26% 26% 26% 
pf. 
835 og Indem. 30° 30 30 
310 Pac Light.. 45 45 45 
200 Pac P Serv 5% 5% 5g 
50 Pac W Oil. 10 10 10 
100 Pug S P&T 
100 age Pet. 
1,922 Ri Ricnfia Ol 83 at a 
c , 
1,025 Rich © war 2° 3” 3 
oY) M. 6% 
5,140 Ryan Aero. 6% 5 6% 


48 Sec Co Units 
of BenInt 33 31 33 
135 Shell Un O. 155 14% 1 
390 Sig O&G A 27% 27% 27 
100 Sontag C S 
686 SoG Ifa: 26 26% 
a 
1,094 So Cal Ed 
6% pf B. 27% 
826 So Cal ir: 
5%% pf C 
213 So —_» Ed 
5,076 Sou acific 14 
1,970 St O of Cal 31% 29 
100 Sunray Oil. 2 2 
100 Sup Oil. 40 40 
350 Taylor Mill 8 8 
5,580 Transam .. 7 
2,135 U O of Cai 1 1 ing 
5 


300 Univ Con O 16 1 15 
Sh& 


8 8 
23% 23 
MINING STOCKS ; 


2,300 Bl M cues -16 1 
1,400 Card G M 10” or to” 
1,000 Imp Dev . 02 .02 102 


UNLISTED STOCKS 
400 Am R&St S 10% 10% 1 
403Am S & R 55% 58 
AM T&T ..161% 151% 161% 
35% 3214 35% 


25% 


5 7 
35 Atlan Ref. 2 26% 
977 Avia Corp. 6% 55% st 


495 Ben Avia . 2914 29% 29) 
140 Borg-War . 2 Fit 26% 
208 Gat ‘Tract. sim san 3 
at Tract.. 61 
210 Col G & El 3 Te 8 


135 Com Solv . 14% 14 14 
1 


50 Com & So 1% 
245 Cont O Del 30% 27% 30 
1,207 Curt-W Cp 7 8 
5C-W ClA 26% 
570 Gen Hiec... 41% 41% 41% 
125 Gen Foods. 41 3 41 
Good (BF). 23 
50@ Int N Can ae 3a” 7 
245 Loew's Inc. 33% 33% 
286 M W & Co. 54% 52% 543 


2,205 NY Cen RR 21% 18% 20% 
3,192 N Am Avia 224% 18% 221, 
524 Nor Amer.. 21% 21% 21% 
78 Ohio Oil .. 9% 9 9% 

4 


440 Pack Mot C 4 
285 Para Pict.. % 
200 Rad C Am. 6% bg 
5,741 Repub Steel 29 25 29 
Bg Oil_Del 22% 22 
Roe. 79 2 


400 Soce¥ Oil.. 14% 13% 14 
HS iad HR HSS ist 
6% 


215 Stan Bran 
414 St Oil (NJ) 


51 
460 Studebaker. 8% 
567 Swift ...... 24 
563 Texas ..... 44 rth 
177 Un carac. 92% BTR Oat 
n Car 875% 92! 
275 Unit Airc “a” rH ri 
59 United p. 2% 
5U S Rub 43 
3,365 US St Corp at 70% = 
100 War B Pict 
60 West E&M. 115" 114i 115 115 
Cincinnati 
STOCKS 
Sales. High.Low. Last. 
50 ‘Ind 6 6 
1,027 Am Laun M 1 1 16 
50 Cham P&F 27 ore 
55 Churngold . 10 10 
338 CinG&E pf.100 9816 99 
20C N 0& 
BR ae 109% m3 109% 


92 
20 Cin UnStk¥ 12% 3% 12% 


5 Coca-ColaA.115 115 115 
15 oueer Cp. 8% 
50 Dow Drug. 
939 Eagle-Pich. 14 13 
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Roy bass 46 46 
40 Lunkeninei mh OM iO 
Manischew 

12 N Nash ate a 2. zi 
12 Pas o% pf.1t5 115" 115 
400 Rand 15% 15 15 
ines. 2 3 8 
271 Wurlitzer 5 7% 7 7% | 
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26 Brown Shoe 41 


1 


change. 
STOCKS | 
Sales. Hieh.Low. Last. | 
150 Allen Elec. 1% 1% 1% 
800 AutoC Brew .29 .28. 28 
700 Atlas D F. 4 4 45% 
870 B’dwin Rub 7 7 
1,661 Briggs Mfg 234%, 22% 23% 
1,000 B’wnMcLar 1 1 1 
495 Bur Add M 13% 134% 13 
Burry Bise. 1 1 1 
1,534 Chrysler Cp 841, 89)! 
3,540 Consum Stl 1 1 1% 
1,470 Cont’l] Mot. 34 2 3% 
280 Cun’m Drug 16 16° 16 
897 D&Clev Nav 70 69 70 
1,550 Det Gr Iron 2 1% 2 
400 Det MichSto 1 1% 1 
1,050 Det Pap Pr 1 1 
240 Det Stl Cp 1 144% 14% | 
196 Det Edison. 10" nag ae 
VCO ..... 
100 Durham 1 in a 
Ex-C-O Aire 24 21% 24% 
1,501 Fed Mogul. 1 1 
Fed Mot Tr 4% 4 4% 
Frank’h Br 24% 2% 2% 
550 F’hauf Trail 20 19% 
810 G Wood Ind Fy] 5 5% 
291 Gen’! Fin.. 2 2 2% 
4,787 Gen Motors 55 51% 
2,340 Goebel Brew 2% 2 2% | 
2,090 Graham-P 1 1 
Gr V Brew 40 =«.40 
575 Hall Lamp. 3 3 3h 
360 H’ver B&B 16 2 
104 H’kins Mfg 144% 144% 14 
5,970 Houd-Her B 15: 44% 14% 
690 Hud ar 6 6% 
1,600 Hurd M .65 50 .50 
1,318 K’ston Prod 2 2 2%! 
' LF —F insel Drg .49 47 .49 
100 La Salle Wi fr 1% 
1,820 Lakey F&@M 3 3% 3% 
‘ Masco Screw 
Prod .... 1 1 
10,403 McClan Oi1..28 .25 .27 
700 Mich Silica 2% 2% 2% 
1,016 Mich Steel 
Tube Prod 8 ™ 8% 
2,800 Mich Sugar 1 1% 1% 
300 Mich Sug pf 6 6 6 
2,830 Micro Hone 4 3 4 
200 Mid-W Abr 1 1 1% 
2,212 Motor Prod 1 1 «16 
4,809 Murray Cp. 7 6 6% 
10,048 Pack Motor 4% 4 4 
818 Parke-Davis 45 45 45 
559 } ae R-P 18% 18 18% 
600 P’ker W’ine 8% 8% 
700 Penin Metal 
140 Preifter i ey oe ou 
eiffer Br 6 
1,800 Pruden Inv 2 2 24 
265 Reo Motor. 17, 1% 1% 
100 Rickel(HW) 3 3% 3% 
110 River Raisin 3 3 3 
200 Scotten-Dil. 22% 22% 22% 
3,300 Std Tube B 2 2 2 
po bey Ad ‘be 4 14 
eller — 4 4 co 
2, 155 Timk-D 164% 17% 
1,100 Tivoli ‘Brew 7 1% % 
333 Tom Moore 
Dist .... 25 26 
337 Un Invest 2 2 
700 Unit Shirt 3 
650 bm ea 54 
niv 1% 1% 1% 
4,520 W’rner Ai 1% 1 1% 
400 W’ine Brew 10° «610.10 
St. Louis 
STOCKS 
Sales High. Low. Last. 
50 Am Inv 


41 





$0 Burkart Mf 18% 18% 18% | 


,070 Cent Brew. 


230 Chi&S A pf 9 3 H 
50 ~ 27 826 26% 
101 Colum Brew 11% 11% 114 | 
445 Dr Pepper.. zat 
15 Ely-W Ist..114 114 114 
48 Ely-Wikr... 17% 17 17 
422 Falstatt, Br "by % % 
alsta: r 6 
- r sh 4s 
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8 
400 Wag Elec.. 29% 28 


Philadelphia 


STOCKS 


287 Am G & E. 
4 =. 1 
220 A 


60 Be Bel = 


3 fen =i 


Seeks 
Ebi 
Det: 
Bag 
2° 
coor 


122 Tran Inv Cp 


[ eee 
796 Union 
370 UnitG 


a 


PRY 


PSS8nk 
PS 


opgeveehks 


1 


an 


Bo 
* 


High.Low.Last. | 


eh 


E: 


| 


t 





‘ 
i 








Chicago 
STOCKS 
High.Low.Last. 


Abbott Lab 71 67 70 
41% is 


100 Adams Mfg 9% 9% 9% 
100 Adams Oil. 5% 5) 
,600 Adv Alum. 3% 2% 3 
etna B B 9% 9% 
750 Allied Lab. 1 17 17% 
450 Allied Prod 11 ll 114% 
= = Chal. ; 42% 45% 


mP S8 pf 82 81 82 
1, 449 i Té& Ff 161% 158% = 
16,250 Ar & Co lll 7 
3,400 Aro Equip. 1 19% 
100 Asbest Mfe 


% 

900 Athey TW 6% 6 6% 
2,600 Av & Trans se Er 3 
2,800 Avia Cp S 

150 Bastian Bl. 16 16 _ 16 

200 Baril & Seel 9% 9 914 

50 Bel Radio. 5% 5% 5% 
4,500 Bendix Av. 30% 281% 29: 
1,150 Berg Br Co 8% 8% 8 
1,600 B&L Inc C 28 
1,700 Borg-War . 26% 245% 25% 

100 Br F&W A 21 21 21 

200 Br F & W 6 


200 But Bros pf 21% 21% 
50 Ca W&C F 144% 


2,600 Cen & So 14% #1 
50 C - sw = 57 58 
pf 105 105 
100 C Tat PRLbt oh 5 
150 Cher Burr 3 8 
8,650 Chi Corp . OM 2 21% 
Chi Corp pf 38 937% 37% 
100 Chi R & 8 
50 Chi Tow Co 70% 69% 70 
20 Chi T pf...110 110 110 
150 Club Alum. 2% 


25% 

16, = Com Edis.. 29 28 28% 
0 Com _ iInd- G 

Inc ...... 15% 14. 15% 

50 Con Bis Co 3% 3% 3% 

90Ton Part pf 4% 4% 4% 


80 Con Cl B $ % 
793 Cont Corp.. 15% 13 14% 
350 Cunning Dr 16% 15% 16% 


150 Decker & C 2% 6 4 
583 Deere & Co 24 

1,650 Dodge Mfg. 14% 
100 Eddy Paper 16 16 16 
750 Elec House. 3% 3 3% 
100 Elgin Nat.. 22 22 22 
310 Fairbks M. 40% 36% 39% 
200 Fitzsim & C 1 
550 Four W Dr i 


1,850 Fuller Mfg. 
450 Gardner-D.. = a. 

1,000 Gen Finan. 2% 2 2 
200 Goldblatt 2 ae 1 

30 28 


697 Gdyr BA &R 28 Ye 
400 Gossard M. 11% 10% 11% 
450 Gt Lake Dr 224% 21% 22% 


300 Ham Mfg A nn ™m tt 
100 Harnischfeg 7 7 
850 Heile B.... T 
300 Hein Wern. 9% 8 8a 

90 Horders ... 12 11% 12 

1,200 Illinois Br.. Hi 3 

678 Ill Cen RR 1 


500 Ind Pneu T 25% 23% 25 
250 Ind Sti Pr. 3 3 


ee 


643 Inland Steel 95% 90% 95% 
1,665 Int Harvest 71% 65% 69% 
50 Interstate 
Pow 7%.. 5% S% 5% 
250 Iron Fire.. 15% 14 14 
150 Jeffer Elec. 20% 20 20% 
300 Joslyn Mfg. 45% 43 45% 
100 Katz D: 4% 7" 4% 
150 Kellogg Sw 8 TM 
50 Kell Sw pf 98 98 
70 “— Jr cum 
Ee 4 40% 41% 
110 Ky * Gt Co 
6% cum pf.100 938 
50 Kerlynoll” A 3 314 
100 K’buryBrew Ly 
300 LaSalle Ext 
Univ ... L 1% 
500 wtecs 2% 
60 pf... 27 25: 
i Co. 10% 10% 


50 Le Ro 3 1 
1,250 Libby-McN. 9 FH 
200 Lincoln Prin 2% 2 
30 Linc Pr pf 22% 22 22 
50 Lindsay Lt 


& Chem.. 4 4 4 
20 Lion OilRef 16% 16% 16% 
100 Liquid Car 
ee. ee) S6S) 38 
en hoy 2% 2% 
4,150 Manh-Dea: 1 i 1 


1,300 Mickeiberry’ 8 


‘ood 3 
6,100 Middle West 8 % T% 
9,400 MidI’'d Unit % 
400 MidiUnit pf 2% 2° 2 
700 MidlUtil 7% 
ra ween a cee 


120 Mier | &uH 


P 4% 4 4% 
200 Minn Brew. 9 9 9 
300 Modine Mfg 20% 20 
100 Monroe Ch 

~ REPO 2 43% 

2,109 Monte Ward 554% 51% 54% 

40 Mtn States 


Power pf. 61 ars 61 
440 Muskegon 
MS A 


pec A 23 22% 
20 Nat Battery 34% Er 344 
= Na RepiInv % Ty 
400 Nat-Stand . 23 22% 22% 
1,350 Noblitt-Spks 
ssa xo"am ons “ty “Bh “EE 
. ° ar 
20 Northern P : By * 
pens 7 
1,000 N’west Banc 9% 9 9m 
« 150 N’west Eng 17 16% 17 
150 = Ww Util 
'% 18 1 17 
100 Nunn-Bush mi * 
Shee Co.. 11% 11% 11% 
25 Om"bus Cp. 1 13: 13% 


10 Perfect Cir. 
100 Potter Co.. 
100 Process C 


4,500 


a3 





per yy 114% Stem 113% 900 Rollins “Hos | 1 
12 Westmor'i'd 50 San El 
Coal ..... Ny 11% 11% 350 Schw-C.. 84 asf 





Chicago—Cont. 
STOCKS 
Sales. High.Low. Last. 


500 Serrick Cp. 2% 
de $Y xB sah 
1 16 

rit 


250 Si 
170 Sign S S pf 3i 
440 Sivyer Sti C 17 
850 So Bend L. ie 
20 SW Gaept 103 il 1 
S) is 1l 1 1 
150 Std Drdg pf 1 10 1 
20 Stein A&C 114% 11% 11 
3,500 Stewart W.. 


8% iL 
1,450 Sundstr MT 15 13° 15 
12% 13 


nd 
250 Util&Ind pf 1 1 1 
30 eran 18 
450 Wahl ...... 1% 


100 Woodall I I 3% 
290 W Wrig Jr. 76% 74% 7 
200 Yates AM. 2 

2,500 Zenith Ra.. 18% 17% 17 


Baltimore 
STOCKS 
Sales. High. Low. Last. 


850 Arundel Cp 20% 20% 20% 
26 Atl Cst Lin 


Keb OB. 1 
114% 111 1” 
fant Be 
1 10 
550 E Sug As pt a7 2 


3,450 E Sug Asso 15% 11 
50 FidGuaFire 30 30 30 


aka A 124 124 124 

io pf vt 

1,000 Mar-T O vt to 
Mer&MinTr 18 18 18 
MtV Wood 
Mills pf.. 50% 50 


100 MtVWdb M 1.75 1.75 
150N Ams Cas 13 12% 
40 N Cen ® 83 
2,000 OwMills Dis .15 .15 
10 Penn W&P. 
Seabd Coml ty 
300 os Am Oil.. 1. 1. 
800 Ui Fid&Gu 21 
100 w Natl Bk. ES ae 
ODD-LOT SALES 


119 Arundel Cp 20 a0 
219 Balt Tr pf. 1. 1 
50 Brag i Ww 
21 Con GEL&P 17T% = 75 
13 Con GEL&P 
44%4% pf A. = 112 «112 
210 E Sug Asso 15 10% 15 
445 E SugAs pf 29 2 2 


29 Fid&GuFire 29% 29% 29%" 
4 Fid * 


85 Hous 
WEE ciiscas 20% 

40 Mar-T O vt .60 .60_ 

10 MtV Wood 
Mills pf.. 50 50 SO 

N Ams Cas bot 
405 US Fid&Gu 21% 
30 E Sug Asso 15 1 15 


Pp 
10 MtVMills pf 50 
40 US Fid&Gu 20% 


Sales. 

131 pay 48% 48 
240 Brew Cor; 

105 city. Ice. 11% 11 
100 Clark Cont. 19% 19% 1844 
100 ClevBidrRty 2 2 
662 liffs 
229 Cleve Ri 16% % cE 

eve Rwy. it 

11,441 — Corp. b= be : 


Cleve 
Iron pf... 69 
220 C Fin 
12 — Ch pf. 114% 114% 11 
Cont. 


20 Elec 

32 FaultlessRu 28% 

75 Gen Tire. He Be 
227 Goodrich 

211 Goodyear . ; ‘= 


50 Hale Br pf. 39% 39% ion 

32 Hanna M a, 
ar 101 101 

190 Interlake és. 3 48 

70 Jaeger Mch ies ie” 16% 

992 Kelley Isl.. 1 1 


485 Lams Sess.. 5% 
255 Leland Bice 12% 12" 1 





4 

100 Warren _ 1% % 
- 10% 100% 

«bows 70 
11% 
271 Young S&T 55% 50% 


165 McKee B “MH w 

MedusaCem 18 17% 17% 
etro Br p ao 6 

65 Midland Stl 33% 331% 
200 Miller Drug 5 5 
55 Mur-Ob Mf. 10 10 10 

157 Nat Acme. 1 1™ 

194 Nat Ref nw 44% 4% 4% 
60 Nat R pr pf 35 35 

100 Nati le.. 2 1 ™% 

100 Nestle-Le M 

500 Otis Steel.. 15% 14 15 
179 Patt-Sarg .13 13 13 
125 Reli Elec.. 15 15 15 
823 Richmn Br. 36% 35 35 
19 Stouffer A. 35 35 35 
142 Thomp 28% 26% 28 

= Troxel Mfg 3% a we 

50 Union Met. 13% 

1, 2% Upson-Walt 6% 6 614 
VanDorn Ir 4 + 

335 Vichek Tool 7 7 te 

10% 
70 


New Orleans 


Sales. High. Low. Last. 
38 Jef Lk O pf 7 7 
4,723 Jef Lk Oil. 4% 4 


a 
ve 








422 THE ANNALIST : Thursday, September 28, 1939 


Banking Statistics—Brokers’ Loans—Gold Reserves 















































































































































Statement of iti 
oO ee Reserve Banks Condition of Federal Reserve Banks 
3 At 
-————Combined Fed. Res. Banks. ——N. Y. Federal Res. Bank——~, ic. ee une siti a 
Sept. 20,  Sept.13, Sept. 21, Sept. 20, Sept.13, Sept. 21, ; 
ASSETS 1939. 1939. 1938. 1939, 1939. 1938. District ren, Fetal Bille § Total U.S. F. BR. Notes Due Members 
Gold cer Gertificates on hand and due from U. 8. Saakeen $855 655 Discounted. Govt. —- in Circulation.Res. Account. 
aces cine g « nnips eccin wine ou'0e'<s%.05'> 14,621,718 $14,576,719 $10,719,741 $7,074,236 $7.182.530 $4.384.035 | New York .. a 4 $397, $562, 
Redemption fund—Federal Reserve notes........ . 8, "288 _ ax: 4 $10,770 000 v.01. #7, a% 14 $4,364,086 Philadelphia : :: Te $1,917 pif 4 11s 234 6 234.869 : 
YE SRS SS Sa veg ge PE 334/281 324,422 383,339 89/189 88/285 nyse Cleveland wah ‘ are eit ioe 383499 333°460 ‘549,667 
aes : ichm ee 3 : F : . 

IND ow 5.0 gina encocssw eu Vows sbseveees $14,964,287 $14,909,429 $11,111,770 $7,164,562 $7,221,952 $4,497,503 po ng hiipeies : Susaae 4 bre 208,812 273,225 

Bills discounted : ’ _ Chicago |... .!:)! 2,457'204 476 308/197 es aon 
Secured by United States Government obliga- St. Louis .......... 407,419 169 124'358 er of 1,575,269 
tions, direct and fully guaranteed......... 969 1,556 5,506 445 1,139 1,837 Minneapolis ....... 260,101 82 77,705 1 is Ft 
Other bills discounted... .---------..sccccsss 4619 5,697 2,706 1472329 ‘a0 | Dame See | CC 267145, 

Total bills discounted. . San Francisco. ites ; : ae 208, 535 = 
ius bought in open once : am va $8.3 $1,917 $4,418 $3,247 864,002 805 226,756 368,901 600,349 

ENN 5 0'n oc haocescccccectseesee ° 11,667 11,61 H 
U_ 8. 8. Gov’ t sonurition direct and guarantee nad ee a nated — Reichsbank 
.. 1,308,616 1,268,800 788,655 —-- 396,866 ’ ‘Thousan: 
-e : 1[245;497 1,245,497 «1,165,205 =. 377,724 RT : ee 

272,370 309,420 © "610,155 82,602 93,816 185,651 808. a “m0 tAug. 23, *Sept. 15, 
‘ . 1938. 

Total United States Government securities Gold and foreign exchange. . 76,773 

direct and guaranteed.............. = ... $2,826,483 $2,823,717 $2,564,015 $857,192 $856,149 $780,147 Bilves ‘an ae ond choke. -" ait 000 10,592,471 10,271 11,680 8,139,965 6,320°778 7 

Total bills and securities.................. 2,844,283 2,843,133 2,588,450 861,359 «862,819 «787,285 | Advanced ................., ae | 62,923" 66.424 "168,205 "151,886 
Due from foreign banks................0.0..0.0-. 178 177 181 67 67 67 | Investments .. fee 1,062,872 1 ot oao'a2e | savane 
Federal Reserve notes of other banks........... 21,513 26,389 27,031 5,290 5,561 5,205 | Other assets . are: 2'111,704 2171502 1,674'888 1,202°08 
DEETEROMB.. 55... ooais sc ccccccccccenecscnsse 720,313 733, 764 610,821 173,450 173,573 146,635 | Notes in circulation... ......10,607,000 10,969,652 10,906,’ Seotses, Uio2 tes 
II 5.555... cascacccccsccceceeccees cue 42,159 42,166 405 929 8,912 9,841 | Other maturing obligations. . "¥,400,800 1,611,080  1°480, 313 Top aae sooo ate 
hs corbin sacisesssccbeconecton sess 66,771 77,469 46,715 20,418 23,005 13,950 | Other liabilities ............. aps 704, 868 ‘56.774 "454774 | 318'3RD 

4 ; ——e ee eee ees Fe gn ote USE BE NG thee 4% 4% 4 

BL Ss 5S avisree save eis'ecaewetiee anwied ee 18,659,504 $18,632,527 $14,429,373 $8,234,075 295,889 460, 

LIABILITIES $ $ $8 $5 ame aa te Pte regen — *Cable report, subject to revision. +As reported in the offi- 
Federal Reserve notes in actual circulation..... ,677,60 ,678,992 201,169 $1,181,234 $1,183, R 
enews actual circulation $4,677,608 $4 $4 $ $1,183,632 $938,660 BANK OF CANADA “ae we 

Sanber bank—Reserve account...............- 11,549,309 11, 525, 708 8,013,536 6,284,869 6,343,847 3,923, 201 (Th of Canadian dollars) MONEY IN CIRCULATION 
United States Treasurer—General account..... 618,613 615,386 917,078 124,024 117,448 6,036 Sept. 20, Sept. 13, Sept. 21, | |] %4-—pop opp oe Season vanmrion 
NS sc Sens ac ccansadessscc ce 495,787 450,076 195,499 176,795 160,847 170.381 Assets: asi. diane ey gee BnGhwE = 
__—“«.............................. 285'554 305296 146,010 191,614 211,429 88,712 | Gola ........ 225,675 254is 180808) |) |). 1), i) i} || | 
——— —— ‘ Res. in | Sie sil 

ONS sins Sp icssenes soe occa $12,949,263 $12,896,466 $9,272,123 $6,777,302 $6,833,571 $4,258,306 |  & ‘sterl. tas. 50,473 59,616 37,390 | |/2 rat t ++ | bel 14 12 9 
Deferred availability items....................... 682,167 704,124 603,701 154,692 157,919 141,766 . i? |i) 11] ChAT oie 
Other liabilities, including accrued dividends... 3,804 6,243 3,569 1,360 1,339 1,053 | Total res....276,148 285,035 218,199 BLT] TT LWT ETT a 

DePAM MODNItES........02.000...00ce00e00c00 $18,312,982 $18,285,825 $14,080,562 $8,114,588 $8,176,461 $5,339,785 | Short term..129,579 120,894 146,332 Bw tt} a + ++} he % 

” emhegem ACCOUNTS ng term.. 64,414 61,498 48,869 | |/z | | Y | | | 1 | | 2 
Capi ool or PIRES Meg ce Sycdcsdiclecs abecenias 135,506 135,497 133,998 50,873 50,872 50,937 Total ..... -193,994 182,392 195,202 | ||2 ae | joliress 
Sarplus TSS SR 149,152 149,152 147,739 52,463 52,463 51,943 | Other assets.. 4,507 5,295 4,807 | ||* **—~7-+- ++ + 44 +s 5 
Surplus (Section 13b) 1.1. ..2222000202220220000. 27264 «27,284 2,683 7,457 7451 7.744 My TT TTT Tay 
Other capital accounts. ..../////7!: a ee 34,650 34,789 39,391 8,694 8°636 10,077 Tota assets 44,649 472,722 418,208 eae bebek | At 4 

SS a : wi DAY FIGURES | i | 

Total Habilities and capital accounts...... $18,659,504 $18,632,527 $14,429,373 $8,234,075 $8,295,889 $5,460,486 Circulation . .203,153 193,536 172,581 sl oa Ltt ties 
Ratio of total reserves to deposit and Federal Govt. dep..... 36,488 53,040 | 24,582 028 
ee Reserve note liabilities combined............. 84.9% 84.8% 82.5% 90.0% 90.1% 86.5% ood ym eee 210.206 200,210 210,784 

Reed mn ae ne ae ee “ee a eg 
Commitments to make industrial advances...... 10,806 10,919 13,553 1,932 1,940 3.723 | otal dep.-. 256,16) 266,008 236,608 wee me GOLD STOCK 
Lente a esday Figures 
Statement of Member Banks GOLD RESERVE OF CENTEAL | total lab...47400 @29% G56 | Ww Belen heme agen 
(Principal resources and liabilities of reporting member banks in 101 leading cities; WEEKLY Res. to notes owH—M 
; millions of dollars) siesta Pha cege 02 i and dep..... 60.12% 62.16% 53.32% “CO oe A age ~ ots 
All Reporting-. ———Uhicago-—-, —New York City n dollars of 15: grains, nine-ten: Ad- Unad- : 
“Sep.20,Sep.13,Sep.21,Sep.20, Sep.13,Sep.21,Sep.20, Sep. 13, Sep. 21, fine; millions) — OF ENGLAND 1938. justed. jasted justed: 
LOANS— 1939. 1939." 1938. 1939.’ 1939." 1938. 1939. 1939. 1938. | Report date (Thousands of pounds sterling) Gept. 28... 6,541 6,574 ~—-:18, 714 
Business* ............. 4,201 4,159 3,889 375 371 343 1,640 1,615 1,447 | wr ended: Sie tabaci tes “in eee. | ae ; 
market....... |. 315 318 36 18 19 2 115 115 180 | “sean Wrance. land. land. landes Circulati 1938. | Apr. 19... 6,907 6,858 15,605 
ie coerket : : : . land.gium, ulation ... .546,498 553,475 479,225 | Apr. 26... 6933 6860 ; 
tock ma sie acl sacl os | Sept. 17.2428 2,702 690 1,008 525 | Public deposits. 21:450 12,001 18431 | May 3... 6: ; 15,714 
Brokers ...-......... 582-568 65R 203332405 430 525 | Oh Priv. deposits. “147,889 150-424 140,285 May 3... 6.960 6915 15,801 
oo 510 51S 8786 OTBT_178 1TH 185 | 1.15 9 575 3,062 508 23 5am | Bankers’ acc'ts.107;590 109,600 100,961 | May i7--: Goes S13 1s’ ao8 
ta ............ oa2 1.081 1236 95 100 99 583 608 720 | May 20:2'575 1061 508 823 23 | Qther accounts. 39.994 40.815 39.42% | May 24:'° 6.973 6,893 15-927 
Real estate |... ... 2... 180 11178 1160 14 14 «+11 117 «+4118 119 | May 27.2'575 1,061 598 823 524 V. _ Securities . 121,866 123,671 97,606 | May 31... 6999 6968 15. 
a... se ue 00 8585S | June 3-2'575 11061 598 823 594 | Other securities 31,424 29,796 30,653 | June ' 70396988 Bar 
Other 2000000000000 1646 1,545 1518 Sibi 5896 TT 429 | June 10-2579 1.061 508 817 534 Secuirities adv.. 2538 5.858 16.080 | June 34... 7012 6.938 16.037 
eee ae See) ae, Gein Vane eas sein: Se une K 1 +A . * e - f, i $ 
Total loans ...... g519 8515 8254 563 565 525 2856 2858 2,045 | June 24:7575 1062 08 49 sao | Hoses ..-... 94208 27.187 i008 | June 28::: 799 Bogs tg ee 
INVESTMENTS— July 1.2575 1,063 587 787 S56 Bullion. tie 126.” sar.995 | July 13.2. Hose age 18.138 
Treasury bills ........_ 437 _ 475 130 193) 261 226) July 8.2575 1.063 597 769 556 | Bank raic..!.. 4% 4% 2% | July 19... F008 © Foes Ska 
Treasury notes ........2,131 2,158 8,131 248 244 922 789 812!3,005 | July 23:3°578 Like 596 77s boo | ,cAM but a nominal amount of gold | July 26... 7,093 7,002 16.297 
U. S. bonds......0077: 5,860 5,861 664 664) 2,167 2,153 J July 29:2'575 15156 595 768 transferred to British exchange equaliza- | Aug. 2... 7,114 7,054 16'348 
Govt. guaranteed |_| 2,230 21222 1,672 156 155 128 1,107 1,098 803 | Aug. 12'2°714 1'156 373 | tion fund. Aug. 9... 7116 : igor 
Other securities ...... 3362 3.363 3'208 324 325 324 1213 1/214 1,112 | Aue joco'714. Vise ben vee bee Aug. 16... 7129 Toon gas 
pean e eC BANK OF FRANCE Aug. 23... 7,130 7,098 ~—_—16,501 
am invest ..... 14,020 14,074 13,011 1,522 1,581 1,374 5,537 5,503 4,920 Sept. 2.2714 1234 586... 615 (Millions St Panes) sent 36 Aug. 30. .- 7:159 Tua 16-638 
‘ota: loans and "4 +a ’ see ibis +49, .5,5ept. 16, . * on » » 
oe. Meee. cee te 1939. | 1939. 1938. | Sept. 13...7,207 = 7,235 1 
investments .. .22,339 22,389 21,265 2, Bee : : i reo 
Reserve with FR. Bic. 9723 9.686 6.528 1058 LOi "S38 51636 5.690 $405 | SPL 7-274 =... wo | Gold 97,266 97,266 55,908 | SePt- 20... 7.219 7,236 16,902 
Cash in vault......... 489 "410 40 ‘41 34 76 | 79 57 |. DISCOUNT RATES OF For'n balances. 196 196 838 | Revised. 
Bals. with domes. bis. 3,021 2,950 2,253 235 223 212 74 ‘T2e 76 CENTRAL | Bills on France. 16,213 18,227 11,552 
Other assets, net..... 46 50 50 365 373 455 BANKS Wheat off. bills 1/874 1,874 2'900 | RESERVE BANK CREDIT AND 
Demand deposits adj.18, 175 18,288 15,288 1,768 1,760 1,580 8,091 8,195 6,394 | Federal Res. Pres. Prev. | Neg. bills b’ght RELATED ITEMS 
Time deposits ........ ,225 5,233 5,216 498 '497 467 642 '647 ‘665 | System: Rate. Established. Rate. | in France... . 4,304 4,330 787 |. (Milli 
Government deposits.. 540 538 ‘581 63 63 462 449 «48 «158 | Boston ....... 1 Sept. 2, 1939 14° BEY. Benet. ane. a 
Interbank deposits : w York....1 Aug. 27,1937 1% 2 Raecgen Mecntee 3,755 3,824 3,873 et ny ag 
Domestic banks .... 7,692 7,586 5.852 856 848 648 3,359 3,308 2,450 Philadelphia. 1% Sept. 4, 1937 2” | 30-day advances 1,941 2,317 1,060 ee See en 
Foreign banks -. "742 "720 “451313 8 666 "649 ‘393 Cleveland .... 1 gry ; | oe © 20, Bills discounted. 6) — 
Other Nsbifities ¥ i = 15 417s ASS a a 3 Circulation’: '145:008 148-148 108-185 | Billg bought... . en 
Capital account ... 266 266 251 1,473 1,475 1,481 Chicago neoee 2 | Total cr. curr. U.S. Gov. secur 
" , “gee $ 2 accounts ..... 19,716 20,238 19,541 direct and guar- 
*Officially ietmeet Commercial, industria] and agricuitural loans.”’ Minneapolis... 1 Aus. 3° 1937 ; Treasury ...... 907 378 ~~ teed PRS 2,826 + 2 + 262 
] ae i ndus. advances 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Dellae, no” HP aoe gy tase 2 Pavate san 12038 1e6ie | {Rot incl. $11.- 
CENTERS WEEKLY San Francisco 14 Sept. 3, 1937 2 | Zot, sight liab..164,725 166 388 127,727 ments, Sept 20) 12 D 
(Thousands) as =— ‘Sei Mar. 1, 1936 .- Pome paeesnass 59.05% 58.46% 43.09% Other hes 43 Bank - — 4 
ee hs ila: Belgium ....... 2% Jul es Ee ee "A BR 3+ 8+ 31 
Centers “Sept. 20, Sept. 13, ma. 20, | Sees" ar. 11, 1935 .. SECURITY LOANS Total Res Banik 
Reserve District Included. 1939. 1939. _—. | fee 4), July 18, 1933 5 (New York Cit 4 it .......... 2,883 +10 + 287 
17 $503,141 608 1,540 enmark ...... Feb. 23, 1 4 y member banks; millions Gold stock ...... 16,902 
3 de2e's00 © Soaaisen | Bpgiand ...... ug. 24, 1939 2 —- Treas. currency.. 2,915 +4 Tis 
ae os ry go nland ....... c. 3, 1934 To To Member bk. res 
629 528,685 7337 Sel teeeeee 1 _. = — 2 Sept. - Brokers. Others. Total. balances ....... 23 +3,535 
$31,429 202,814 300 219 oY «ree pt. ey Ree reas oaks 517 195 712 ae ciréii'n Tae + a ft 684 
a eae 154 | Hungary ...... 4 Aug. 29, 1935 Fi oe. - Serre 541 196 737 7. “dep. 'w with Mier 
293 241,210 "254, ables 3, Nov. 28, 1935 BBE ABS 55 sqais 5511950 746 | -W 619 + 4 — 298 
184° 651 38 Per Bae | LtalY -oeee eens May 18, ge ee sere 547195742 Non-member de: 
; 281, Japan oes: Apr. 6, 19363.65 | M 197 699 | Posits and oth- 
236,529 189,496 27 a 3 ge =. 4 mi 196 = 713 r F. R. ace’ts. 1,023 + 34 + 420 
8,539 662,341 676,102 Poland D c 17, 1937 4 4 ot zens omen a sae banks on 
$9,079,568 $9,276,864 $8,605,645 | Spain = ? 200 768 | mately $5,280 280,000,000. to be approxi- 
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mous Yachtsman calls Camels — The 
best cigarette buy“ EY BURN LONGER, COOLER, 


AND THATS IMPORTANT” 


SAYS JOHN S. DICKERSON, JR. 


a San 


Whatever price you pay per pack, 
it’s important to remember this 
fact: By burning 25% slower than 
the average of the 15 other of the 


4 
= 
largest-selling brands tested—slower s 


than any of them— CAMELS give 
a smoking plus equal to 


EXTRA 
SMOKES 
PER PACK 


Cigarettes were compared recently . . . 
sixteen of the largest-selling brands 
...under the searching tests of im- 
partial laboratory scientists. Findings 
were announced as follows: 


CAMELS were found to contain 

more tobacco by weight than the 
average for the 15 other of the largest- 
selling brands. 


Copyright, 1989, i. "). Keynolds Tobaceo Company, Winston-Salem, North Carolina png A berg prs A a doen 
than the average time of the 15 other 
ATURALLY, a cigarette noted for its generous content of better tobacco gives you better ra acs aenrting eer 
N cigarette value, doesn’t it? Especially when that same brand smokes longer, slower— site sopsleats te eniilie a F tai 
gives more smoking—than the average of all the other 15 brands compared in laboratory smokes per pack! 
tests! Yes, there is such a cigarette. Its name is Camel. Full details are told at right—the In the same tests, Camels held 
results of recent searching tests by impartial scientists. These tests confirm what many ae - Sor lommay then the puenng 
smokers have long observed for themselves. For instance, “Jack” Dickerson (above, left), age time fo e other brands. 
prominent in yachting circles of the Eastern seaboard, says: “Yacht racing is one hobby of 
mine and you might call Camel cigarettes another. I turned to Camels because they burn 
longer, smoke milder. They go farther—give extra smoking and always have a _ 
appealing flavor.” You get real cigarette contentment with Camels. They are seam 7" 
fragrant with the aroma of choice tobaccos in a matchless blend. Turn to Came ets e 
cigarette of costlier tobaccos that burns longer, giving more pleasure and more smoking. 


MORE PLEASURE PER PUFF... 
MORE PUFFS PER PACK! 


Penny for penny your 
best cigarette buy 
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